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BANK OF SIMLA, LTD. 


IMLA, INDIA. 
el st He 

id— ° 
tesued and fully pa ~~ Oe 


Reserve 

Geserue against depre- 

ciation of Government 

1] Paperandother investments Rs. 11.00.000 
Branches in all the principal Towns in India. 

| DEPosITs RECEIVED, DRAFTS IssUED, 

Bits PurcHASED, and all classes of 

| iby aoeiags conducted. —— 

gents: 
. BOULTON Bros. & Co., 
39/41, Old Broad St., E.C.2. 


Correspondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 
London County Westminster & Parrs Bank, 


Ltd., Bartholomew Lane, E.C.2. 
WATIONAL BANK OF INDIA, 
LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
| Heap Orrice : 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: ; 
Cochin (8. India) Newera Eliya 




















Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa ) Kenya 

Karachi Mandalay Nairobi | Colony 

Cawnpore Aden and Nakuru British 

Lahore Aden Point Kisumu / E.A. 

Amritsar Colombo Entebbe 

Delni Kandy Kampala + Uganda 

Tuticorin Jinja 

_—! Tanganyika Territory. 
SUBSCRIBED CAPITAL ......£3,000,000 
PAID-UP CAPITAL.......000-. £1,500,000 
RESERVE FUND ..........-. £2,000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
. Manila, Medan, New York, Peking, Penang, 
Rangoon, Saigon, Seremban, Shanghai. 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy- 
Tientsin, Yokohama. 

| The 








| 


Bile oe eeration buy and receive for collection 

f Exchange, grant Drafts payable at the above 

—— Branches, and transact general Bank- 
business connected with the East. Deposits of 

Money are received for fixed periods at terms which 

ay be ascertained on application ; 
“yearly, 30th June 


ee 





interest payable 
and 3lst December. 


— 





SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£6,120,000. 


at a clilahdisiaaeatncianiticinaedlinnateltan 


Price One Shilling. 


SATURDAY,. OCTOBER 9, 1920. 





THE 


COLONIAL BANK 


Established in 1836, 
Sanctioned by Royal Charter and under the 
Authority of Parliament, 


Subscribed Capital 
Paii-up Capital - 
ve Funds - 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 





DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital Kr. 32,000,000 
Reserves ... Kr. 29,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 


Messrs. C. J. Hambro & Son. 

The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 

The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-8rokers 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM,VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


Ai} Cato ‘ot tagurgnes Oy speeied Cepartmentn. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken, 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey are invited to apply for terms, 
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Y COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,024. 








THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 


Cheques Issued on ali Banking points in 
Scandinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





TelegraphicA ddress: “Bankonord, Led, London.” 
Telephone: 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden 


—_ 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLASET 
Banking Business of every description transacted 


THE TATA INDUSTRIAL | 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital . Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund * Rs. 5,00,000.0.0 
Head Office:—BOMBAY. 
BRANCHES: Calcutta, Madras, Rangoon, Bassein. 
Hyderabad (Deccan), Cawnpore, Lucknow, etc, 
London Committee: A. J. David, Esq. H,. 


Guedalia, Esq., R. Tilden Smith, Esq., 
H. Treble, Esq. 


EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE BANKING 
WITH INDIA. 

Bills on India Negotiated. Deposits Received. 
For terms apply London Office : 
9, BISHOPSGATE, E.C. 2. 
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Iusurance. 














You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxFoRD StT., MANCHESTER. 











For the year ending December 81st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866.) 
Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 


ONDON AND MANCHESTER 
ASSURANCE Oo., Litp., 50 Finsb oueeee, 
London, E.C.2. Premium Incomeexceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
#£5,500,000. Annual Re and Prospectuses can 
be obtained on application. 


FOR SALE BY AUCTION 
by the Committee of London Wool Brokers, 
for account of the Director-General of Raw 
Materials, 
about 20,300 bales AUSTRALASIAN WOOL 
(say 14,900 bales Australian and 5,400 bales New 
Zealand) 
at the WOOL SALE ROOM. EBERLE STREET, 
LIVERPOOL, 
on THURSDAY, 2ist OCTOBER, 1920, at 10 a.m, 
Star Lots will be sold at the same time at the Law 
Association Auction Rooms, Cook street, Liverpool. 
The Wools will be on show at the respective 
warehouses in LLVERPOOL and MANCHESTER, 
from Monday, 18th October, untii time of sale. 
Catalogues to be obtained on and after Monday, 
18th October, from the Offices of the Committee of 
London Wool Brokers, 5 Rumford place, Liverpool. 











NEW ISSUE OF CAPITAL. 
SOUTH SUBURBAN GAS COMPANY 


(Incorporated 1858), 


£150,000 Seven per cent. DEBENTURE STOCK, 
Price of Issue—PAR. 
Redemption at Par on 30th June, 1930. 
The net Revenue of the Company for 
the year ended 3lst December, 
1919 was me can = .. £56,319 210 
The Interest on the existing Deben- 
ture Stock and that now being 


issued requires 28,941 17 0 
Leaving available for Dividend on 
Ordinary Stock a ia .. £27,377 5 10 





Accumulated Funds on 3lst Decem- 
ber last were as fallows: 
Reserve Fund ... os .. £68,249 8 4 


Special Purposes Fund a . 18,980 3 3 
Undivided Profit carried forward 

after payment of Dividend of 3} 

per cent. per annum on ordinary 

stock .., vin - ane i 9,028 2 4 


£91,257 13 11 





The Company was originally incorporated as the 
Crystal Palace District Gas Company, and by the 
subsequent absorption of the Bromley and Crays, 
West Kent and Dartford Gas Companies now sup- 
plies —_ oe an area ae a about — 

and comerisi pa Counties 
of London, Surrey and Kent. 


The new Capital is required for extension of 
works and Plant rendered necessary by the con- 
stantly increasing demands for Gas. 

The outlook for Gas undertakings was never more 
promising than at the present time. The shortage 
of coal and the domestic servant difficulties created 
by the War—and tending to increase rather than 
diminish—have demonstrated to the Householder 
the many advantages of Gas, both as an economical 
and labour saving agent. The demands for appli- 
ances is so great that it is only met with difficulty, 
and Gas Companies all over the country are re- 
cording large increases in output. The building of 
new houses which has been at a standstill for this 
past five years, is now being resumed, and the 
enormous number to be erected under the Govern- 
ment housing scheme will create many thousands 
of new consumers of Gas, and cause a large ex- 
pansion of the operations of Gas undertakings. 

Prospectus and Application Form may be ob- 
tained from Messrs, A. & W. Richards, 87, Wal- 
brook, E.C.4, who are instructed by the Directors 
to make the issue. Telephone: Crry 3833. 





"THE ECONOMIST. 


MIST. __{October 9, 1999, | 
THE UNION BANK OF SCOTLAND, Limite, 


ESTABLISHED 1830. 
SUBSCRIBED CAPITAL - . 
PAID-UP CAPITAL - - .« Ei oon eee 


RESERVE FUND - - £1 
DEPOSITS - : : : - £31,307,229 
le emcee ay 


: 191, INGRAM STREET. EDINBUR 
GLASGOW ® With 159 Branches throughout cee - GzoncE STRRR?, 


LONOON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager 


Every description of HOME AND FOREIGN Banking Busin 
Letters of Credit on all places abroad, and Cable remittances arranged. ess transacted, 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard 
ag >, SOS. Say ClSanaES FOR ALL FOREIGN BUSINESS, and represents them a alt 
ces . 
At London Office Current Accounts and other business antes on the usual terms of London Bank 


Deposits received at interest. N L. HIRD, General Manager, 





AMNDRESEN'’S BANE 
Aktieselskab, 


CHRISTIANIA. NORW AW 
(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES - -_ Kr. 50,000,000.00 
Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are fj} 
State owned and operated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. : 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the |) 
Federal and Shire Lines. 

Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 
| 


JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


New York Stock Exchange : 


Foreign 
Exchange 


Momber 
| 
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Branch in Saude. 


MUPTAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 












THE BRITISH BANK OF NORTHERN COMMERCE LIMITED. 
AND 
BARCLAYS BANK, LIMITED. 


Every description of Banking business 


Cotton Trade Short Time . 548 
The Russian Trade Agree- 
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Reserves : Esc. 24,900,000 (£5.527,800) Sweden Per eae 554 CORED oo occ cdusticcacved . 569 
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Merchandise service to 
Banks and Mer- 
chants. 


Enquiries invited. 


SS 


TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Insurance 
Commercial Intelligence 
Steck and Coupon 


PARIS—8, Rue du Helder. NEW YORK—91/93 Liberty street 


London—272 THROGMORTON STREET, E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised Lire 400,000.000 
Capital, issued hk ey »» 312,000,000 

rve oe ad . eee eee se 156,000,000 
Deposits one ne »» 4,390,000,000 








Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


















THE MONEY MARKET. 
Very heavy repayments to the Bank of England have 
had less than no effect on the resources of the market, 
because they appear, from the figures of the Bank return, 
to have been more than balanced by the non-renewal of 
maturing ‘Treasury bills, and a consequent very large 
increase in Ways and Means advances made by the Bank . 
of England, resulting in a net addition of 23} millions 
to the Other deposits. Fears of a rise in Bank rate were 
thus renewed, as is usual whenever the present most 
unsatisfactory position of the floating debt necessitates 


Giamerenpants yo THe BOVAL ITALIAN TREASURY Creations of new credit for the Government by the Bank. 


Every desoribti : : In some quarters they were accentuated by the news. 
2 Soribtion of Banking business transacted . that an issue of 15 millions Local Loans stock at 50 was 


ryt ase rrereseapaistinebiiatoninntins tastier caren ersammectresrinenidti itera’ vieersieai amet mmrerer-stnenaisneraninittenn namie’ 
7 ——-——~ — ea aes ; ores 
* ; Stee ee penalty 
~* ai , Si hs igs 
, 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 


Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 
BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice, &c, 
BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 


BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 
London Office - 1,OLD BROAD STREET, E.C.2 


Manager: E, CONSOLO. 
Deputy Managers: G. GOSTA, R. B. HANDLEY. 
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_being underwritten, on. the rather_curious a ok 
when the Government ~~ ” ea —. _ ae 
é ._ It seems more likely, however, = : 
age new credit is cancelled by being = ae 
Treasury bills will be the chief influence on he es 
policy with regard to its rate. Thus the matter a er 
in the hands of the banks and of their ee be of 
mers, who continually clamour for credit. : _ — 
teresting memorandum on the Future ys Fi ane a . 
Wages has this week been issued by the es : 
British Industries, urging that the only way im which 
prices can be reduced and real wages improved is by 
working the instruments of production at their maximum 
pressure.’’ This is eminently true, but the Federation s 
sermon is rather one-sided, being addressed mainly to the 
wage-earners who practise “‘ ca’ canny, and to ~ 
Government, which dissipates the country’s resources. It 
would have been even more effective if it had appealed 
also to those employers who are deliberately restricting 
output, and are pestering their banks for credit in order 
to keep up prices of the goods that they hold. By so 
doing they help-to perpetuate an unsound position, both 
‘n industry and finance. Scarcity of bills and plenty of 
credit made discount rates easy. 
+ * * * 
| | 


Oct. 8, | Get. 1, |Sept.24,/Sept.17,, _Previons Rate 
| 1920.’ | 1920."| 1920. | 1920. 


i Changed. 
; ¥ %o | % % % - 
Bank Rate ..... meets. te 4 6 (Apl. 15, '20) 
Banks Deposit Rate ....... 5 | 5 | 5 5 4 (Apl. 15, '20) 
Discount j Call .......... 5 |5 |5 |5 14 (Apl.15,°20) 
Houses | Notice ........ 5+ | 53 | SR 5} = |4}(Apl. 15, 20) 
Treasury Bills, 3 months ... 64 | 64 | 6§ | 6% patarl 15, °20) 
Market rate (3 mnths’ bills) 62; | 6] #163 7 6 Ho -- 
a i re * 
The Bank return was not a pleasing picture. In- 


creases of £81,000 in the stock of gold and of £.313,000 
in the note circulation left fhe Reserve £232,000 lower, 
while an increase of nearly 42 millions in the Govern- 
ment securities, with a decrease of 13} millions in Other, 
caused a net addition of 28} millions to the total securi- 
ties. The total deposits, further reinforced by the transfer 
of half-a-million from the Rest, through the payment of 
the Bank’s half-yearly dividend, were 28} millions higher, 
of which 27% went to Other and 5 to Public. 

* * ~ * 


The circulation of Currency Notes increased by 
£:2,381,000 to £.356,176,000, which includes £.3,229, 500 
for notes called in but not yet cancelled. The reserve of 
Bank Notes was expanded by 4/50,000, making the fidu- 
ciary issue, excluding notes called in but not cancelled, 
£. 305,096,800, or £:14,903,200 below the maximum. We 
have hitherto, in calculating the amount of the fiduciars 
issue, included the total of notes called in but not can- 
celled, because we considered, and still consider, that 
these notes, though no longer legal tender, are still part 
of the issue outstanding. Their holders can make out a 
case for claiming gold for them on presentation, and can 
certainly claim new notes, legally convertible into gold, 
in exchange for them. This being so, to ignore them as 
part of the outstanding issue in calculating the fiduciary 
total seems to be an exercise of adroit ingenuity, carried 
out with the best possible intentions, but most unsound 
bookkeeping, and contrary to the straightforward prin- 
ciples of British currency policy. But since the Treasury 
is the interpreter of its own minutes, and has decided that 
this principle is to be adopted, we have reluctantly decided 
to give the official view. 
> * * * 

Exchange rates compared with quotations at the end of 
last week show an almost all-round depreciation in foreign 
currencies in the London market. . 
especially this movement is strong 
ee ee dropped from 59d on October rst to 
56h the 7th. The Shanghai rate, which 
fairly steady round 6s for some time 
during the week to 5s 7}d. 
the rupee market on the 
drafts continued during the week, and quot 
drop of 1}d at 1s 8d. In view of the tr 
East, and if the reports of 
realised, little relief appears likely from the 
small quantity of wheat which may be shipy 


In the silver exchanges 
ly marked, the spot price 


had remained 
m has fallen away 
The weakness developed in 
withdrawal of Reverse Council 


ations show a 


ed from India. 























trade position in the 
a disappointing monsoon are 
comparatively 


(October 9, 199) 


The New York rate, which was round 3-49 a Week a 


has shown a stiffer tendency, being quoted yester day co 
Large consignments of cotton and- wheat may non’ e 
expected from America at this time, and purchases of © be 
by this country may soon be added to the depressing icin 

on the New York rate, while a large proportion of the 7 
ments for the increasing quantities of coal shi it 
America to Continental ports falls as additional welts by 
the London dollar market. The trend of New York 7 
ward market has been towards narrower margins, gj - 
lower money rates in New York having helped ‘this y 
dency. Paris rate has been inclined to rise durin, - 
week, and was quoted yesterday 52.40, possibly own . 
some extent to the postponement of the proposed French 
loan. Future quotations show narrower margins at about 
20-30 points per month, a considerable amount of forward 
frances being offered. Brussels still moves sympathetically 
with Paris, and at 49.80 shows a margin of about se 
The rate on Holland has risen steadily, yesterday's quota. 
tion of 11.29 showing a rise of 13 points on the week 
Forward quotations remain about spot paces. Berlin 
marks showed slight depreciation, being quoted yesterday 
221. Wild movements have occurred in the Italian ex 
change, which touched 91 on Wednesday. Yesterday's 
prices round 88.50 show some recovery. Scandinavians 
all moved in favour of this country, and the gradual up. 
ward movement in the Swiss and Spanish quotations has 
continued. Considerable depreciation is shown in Ays. 
trian and Polish currencies, the quotations reaching the 
high figures of g50 and 1,000 respectively. The increased 
possibility of peace being signed between Russia and 
Poland will probably stimulate exports from this country 
to Poland, and this, if realised, will be an important factor 
in the Polish exchange. 

* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1920-21 (to date) April 1 to September 30, 1999, 


£ £ 
Total spent ........ 541,671,550 | Raised by revenue .. 619,299,4% 
Dec. in balances .... 5,750,548 | Net repayments .... 83,378 516 
—_———_———_— --— | ee 
Total ......2-++ 535,920,982 | Total .......... 535,920,9% 


Granp Totar—August 1, 1914, to September 30, 1920, 


£ £ 
Total spent ...... 11,738,598,118 Raised by revenue 4,637,0794% 
Dec. in balances .. 1,441,839 Net borrowings .. 7,100,076851 


Total ........ 11,737,15629 
Estimates for Fryanctat Year, 1920-21. 





Total ........ 11,737,156,279 


£ 
Estimated revenue* ..... chet eenieteeses BARI 
Estimated expenditure......... 1,184,102,000 


Estimated balance .... 234,198,000 
* Including special receipts, £310,756,000. 


Loans to Autres and DomINIons. 
_(Million £.) 





Advances Advances |Advances Advances Total Advance 





During During During from August, 

Aug. 1, 1914, Financial | Financial Financial 1914, to 

6 — 31, Year | Year Year March 3, 

: 1917-18. | 1918-19. 1919-20. 
Dominions........ 147 47 —23 | 5h 119} 
SD he sitieceees 827 505 236 163 1,731 
ME ose ss 974 552 213 1113 1850) 
(Million £.) 

|. lat, lot lot. ot | ee 
2 \%q Se Ba Be Ae | Rg Re 
eRe) Sh 88) 5e gh iS 

<« |2 |3 |\2 |@ |6 |S je 
Funded Debt ................ 588 | 5a4| 318| 318| 318| 315| 5 
Term. Annuities .............. 28| 24| 22| 22| 2|  B 
34% War Stock .......... -- | WO) 63) 63) 63) 6% & & 
44% War Stock .......... voce 2 16) 4) 13) bb b 
4 & 5% War Stock ........ | 1,962 | 2,091 2,068 | 2,047 | 2,040 19% 
$ | National War Bonds ....; .. | .. 626 | 1,636 | 1,509 |1,4%6 17! 
2 |4% Funding Loan ........ “a at a .. | | oo @ 
© | 4% Victory Bonds ._...... a ees 1 | ee | 30) BT 
'S / Treasury Bonds .......... a EE tog a | | oe bee 
3 | Treasury Bills* -2........ 18) (77) 464) 973 | 97 |1,107 |107 108 
5 | Exchequer Bonds ........ ; 2, 67) 320, 392, | 323) 39 a 
‘ | National Savings Certs. ..| .. oe | 4) 138) 227 267 2 ms 
> | War Expenditure Certs...| .. | .. 24 23 | | oo | sete 
Other Debt .............. “2 The] 317 | 936 [1.241 | 1,306 [1,281 1215 
American Loan .......... ste so 51 51 51) st oo 
Temporary Advances ..... 1 .. | 217) 192) 455| 23| % Rid 
“654 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7809 |! 
Other Capital Liabilities .... 57 57 58 499, 4% 4%, 47 Bol 

|__| —_ |_—_ 1 ——_  —— 

Total Liabilities............ | TLL | 1,162 | 5,907 |5,890 | 7,481 | 8,079 17,876 118 





* Excluding bills held and F 
es ixcluding bills held as collateral for loans payable abroad ot 
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a POSITION OF THE Te eee agzanrncniied 
ago, sot neans Advances Sept. 50,29: Manco Sepe sg Some’ 
50} vpray banker Bogand.- OS. soar ona.14siiegon 
ly be i Pe nn 851,515;000. -1,107,518,000. :1,138,794,000. ; + 55,695,000 
Coal FT poating Debt ..-+-+-1244397/00. 1,312,906 00. 121,908,000. + 25.368000 
tors Total c “ - a 
d by EVENTS OF THE WEEK. 
at on OctOBER oxp.—Daily Herald appeals to trade unions 
| ir. fnancial assistance. n z. 
ghtly for “eg atH.—President Wilson issues appeal on be- 
S ten. OcTowER . of Nations for coming presidential election 
g the : hey ee Commerce Committee of International 
ae “Financial Conference pass resolution in favour of free 
about uate. er 5TH.—Mr Asquith’s letter on Ireland pub- 
rward =" Proposed agreement for trading with Soviet 
od ‘, jssued. Mr Theodore, Premier of Queensland, 
= aia forced loan of £2,000,000. International Free 
{u0ta- se Conference in London opened. 
er ies 6TH.—Bolshevists reported to have accepted 
vaeg ‘ roposals. 
ae ee orn —Mr Smillie advises miners to vote for 
ae acceptance of owners’ offers. Agreement reached between 
vee British, French, and Belgian flax spinners on yarn prices. 
al up- 
1s has 
bag INTERNATIONAL FREE-TRADE. 
ease Tue meeting of the International Conference of Free- 
and traders in London will to many minds merely recall past 
puntry controversies. But though the issue of Free-trade versus 
factor Protection, so far as this country is concerned, is no 
longer for the moment a fighting political issue, the essen- 
tial elements of the controversy still remain, and, indeed, 
always will remain. If the problem be impartially 
analysed, it resolves itself into the eternal dispute between 
1920, the producer and the consumer, between the man who 
: wants to sell dear and the man who wants to buy cheap. 
4 In most countries it is usually the producer who has the 
—— greatest political pull, because the producers of any par- 
320,982 ticular commodity, being few in number and having a con- 
centrated interest, can easily organise themselves for the 
¢ benefit of that interest. Not only so, but they are also 
079,428 able to create a popular prejudice that their interest is the 
076,851 interest of the whole community. The argument is very 


simple, and, like most political arguments, superficially 
; plausible—otherwise it would not catch the ear of the 
multitude. The Protectionist contends that people must 
produce in order to consume; they must sell in order that 
they may buy; and, therefore, it is the business of the 
State to protect the producer, so that by selling at a 
satisfactory price, he may be able to pay high wages, his 
workpeople may be prosperous, and all may go well in the 
best of all possible worlds. ; 
The argument might be allowed to pass as conclusive 
for practical purposes were it not for the awkward fact 
that the interests of one producer are generally at vari- 
ance with the interests of other producers. When we 
speak of the consumer, our minds too frequently form a 
picture of a person who is only buying for his private con- 
sumption. As a matter of fact, the vast majority of con- 
sumers are people who buy something in order to produce 
something else. The consumer of coal may, it is true, be 
@ person who only wants coal for his kitchener or his 
study fire, but the majority of consumers of coal are per- 
sons who want to burn it for producing steel in the myriad 
; forms in which man utilises that metal, or for producing 
cotton or woollen goods, hosiery, or boots, and almost 


: 5 every other saleable article. The same consideration 
S . applies as we go step by step along the chain of produc- 
40 1% tion. The consumer of pig-iron is a producer of steel ; 
oi the consumer of steel is a producer of machinery ; the con- 
57 # sumer of machinery is a producer of clothing or furniture. 
mn 1089 sequently, the fundamental argument against Free- 
8 at trade, that it is necessary to protect the producer, fails 
a absolutely in the way in which it is used. It is impossible 
1" - Protect producers as a body, because their interests 
5 are divergent. All that the State can possibly do is to 
7 1 Protect some producers, necessarily at the expense of 
a, © other producers. Therefore the real problem resolves 
id itself into the question: Which producers shall the State 
eluded 10 
fea ; Cc panei 
a oc cal ee 
he 









benefit, and at whose expense? This, of course, is not a 
method of putting the argument that appeals to the Pro- 
tectionist politician. It gets too close to unpleasant facts. 


But it is on the issue as thus stated that ultimately the 


question must be decided. 


It perhaps helps towards an understanding of the pro- 


blem to ask how it happened that England led the way in 


the movement towards Free-trade. The answer is that, 
owing to our insular position and to the commercial enter- 
prise of our ancestors, we had succeeded in building up a 
very large overseas trade. Further, owing to the possession 
of large coalfields and to the introduction of steam-driven 
machinery, we were able to develop our manufactures 
earlier to a relatively greater extent than most other coun- 
tries, and by the middle of the nineteenth century a vast 
population had grown up to work the new machinery. As 
a result, we had become very largely dependent upon im- 
ported food for the maintenance of our population. Even 
as far back as 1820 the home supply of wheat was insuffi- 
cient for the home consumption. But the ruling classes, 
among whom the owners of agricultural land occupied a 
dominant position, wished for their own interests to main- 
tain a high price for corn. That created an issue which 
everyone in the country could understand, the issue of the 
working man’s bread against the landowner’s rent. Cor- 
sequently it was possible to make in England a popular 
appeal on behalf of Free-trade in corn. It was an 
anneal, which affected not only the working man, but 
the capitalist manufacturer, and at the time of the Anti- 
Corn Law agitation no one greatly worried about other 
aspects of Protection. The Corn Laws were the keystone 
of the arch. There was no powerful interest to support 
other forms of Protection, and the men who had clamoured 
for Free-trade in corn in the name of commercial liberty 
could hardly turn round and demand Protection. for manu- 
facturers. 

That, roughly, explains how it is that the United King- 
dom became in the middle of the nineteenth century over- 
whelmingly in favour of Free-trade. The word ‘‘ United 
Kingdom ”’ is here used advisedly, for though many Irish- 
men to-day have acquired the habit of saying that the 
Corn Laws were abolished to please England at Ireland’s 
expense, as a matter of fact, among the most active sup- 
porters of Cobden were the members of the Irish political 
party, rightly acting in the interest of the small Irish 
farmer and semi-starved Irish labourer, who had no in- 
terest in high corn prices. 

Most other countries at that period were growing their 
own food, and manufacturing but little for export. It was, 
therefore, comparatively easy for their manufacturers to 
urge the importance of the State protecting them against 
English competition, and no strong political opposition 
could be raised to that demand. The same thing happened 
in our own colonies, and it must be remembered that even 
Mill gave some support to the theory that a new country 
was justified in protecting incipient manufactures, in order 
to build up a manufacturing industry. 

To-day the position differs in this respect, that Great 
Britain no longer has the same extraordinary supremacy 
in manufacturing industry as she possessed down to and 
beyond the middle of the nineteenth century. Other coun- 
tries, though they have not yet, generally speaking, caught 
her up, have become her rivals, and in the case of some in- 
dustries have surpassed her. But that fact only gives 
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additional justification to the method of argument urged 
above. If we are to revert to Protection in this country, 
we must ask ourselves which industry are we going to 
protect, and at the expense of which other industries: 
If we shut out imports by a high tariff to protect any one 
industry, not only do we injure those other industries 
which were buying those imports for their own use, but 
more generally we injure all British manufacturers who 
are producing for export; for, so far as we check imports 
by means of a tariff, exactly so far do we also check the 
exports by which we pay for those imports. 

In practice, what happens in our own country to-day, 
as in others, is that as soon as a particular manufacturer 
finds himself hit by foreign competition, he begins to 
clamour for protection. If he is peculiarly astute, he will 
create a legend that his particular industry 1s essential 
for-national defence. That is what has happened in the 
dye-producing industry. On the plea that the same 
chemical processes that are required for the manufacture 
of dyes are also serviceable for the manufacture of high 
explosives, the manufacturers engaged in this industry 
have received support both in the shape of large grants of 
public money and in the shape of Board of Trade inter- 
ference with the importation of competing dyes. The re- 
sult is that our dye-using industries—which measured 
in money are commercially at least a hundred times as im- 
portant as our dye-producing industries—are handicapped 
because they cannot obtain the superior dyes which foreign 
countries produce. 

In the present conditions of production, resulting in 
scarcity everywhere and acute distress in some countries, 
the erection of trade barriers seems to be a suicidal policy. 
The €ederation of British Industries has very truly told 
the wage-carners this week that we are very considerably 
poorer than we were in 1914, and that the only way in 
which the position can be restored is by ‘‘.working to 
their maximum capacity the few instruments which the 
war has left us.’’ But a policy of active production is an 
insufficient remedy for the world’s poverty if its effects are 
to be warped by fiscal barriers. 





Beyond these commercial and industrial arguments for 
Free-trade, or, at any rate, for an honest definition of 
Protection, there is the even broader argument which 
animated the International Conference, namely, that 
Governmental interferences with trade tend to provoke 
international quarrels. As long as private traders are left 
to their own devices to determine their varying interests, 
no national problem is raised, but as soon as one nation 
begins to establish a code of laws to benefit a section of 
its own subjects at the expense not only of other sections 
of its subjects, but also at the expense of foreign subjects, 
what was an industrial problem becomes a national pro- 
blem, and may lead even to war. 





THE COAL BALLOT TANGLE. 


In order that a large scale ballot may fairly represent the 
views of those who take part-in it, certain preliminary 
conditions are necessary. The issue must be simple, the 
voters must understand ‘‘ beyond a peradventure,’’ as Mr 
Wilson would put it, what that issue is, and the result 
should be a clear decision one way or the other. Un- 
happily, none of these conditions exist in regard to the 
coal ballot of next week. The issue is very far from being 
simple. If the miners were being asked whether or no 
they approved of wages being based upon output, that 
would be a definite inquiry, to which they could make 
reply. But they are asked to say, ves or no, whether 
they approve of basing wages on output according to a 
particular scale—a very different question. They may 
approve the principle, but object to the ‘‘ datum line ”’ >on 
the other hand, they may regard the datum line as not in 
itself unreasonable, but may wholly object to the prin- 
ciple of a datum line at all. It is a good deal te expect 
that miners will all at once accept a new principle for 
wages calculation and at the same time approve a specific 
application of that principle. 

We have, therefore, a complicated issue instead of a 
simple one; is there any reason to believe that the rank 
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and file of the miners understand it? They are gan 
with the idea of basing wages on coal prices familiar 
long experience, fully comprehended the bafflin, — alter 
ties of the old sliding scale. But the principle of 
wages On Mass Output Is quite new—not output 

or per colliery, but on the average rate of outpet e 
the fields of Great Britain. The miners may wae all 
plain that however intelligible the system—ang 
ticular application—may be to the minds of those Par- 
have been threshing it out in London, it is not reag; 

be perpended by those who have it suddenly flung at then 
without much explanation and without any advice fr 
their executive as to how they ought to vote upon it oe 
natural man, when asked to vote on a Proposition Which 
is strange to him, and of which he does not clear} 

stand the after-effects, may be pardoned if he feels al 
cautious hostility. 

We see, then, that the first two conditions for a ph: 
direct yes or no to a plain question do not exist, Neither 
does it appear that the third condition of a clearly defined 
issue is present in this ballot. Suppose that a majority 
of the coal miners, left unguided by their executive and 
strongly advised by local hotheads to spurn the datum line 
as a coalowners’ trap, suppose that a majority vot 
against the new proposal? We are afraid that a hostile 
majority over the whole country is quite likely. What js 
then to happen? Mr Hodges says that the mandate « 


F 


ate to 


strike given by the August ballot is restored. Other 
leaders say that another ballot may be taken oy 
the Government’s offer to submit the wage claim 


to an impartial tribunal. If a leader is in fayoyy 


of a strike, he maintains the sanctity of _ the 
August ballot; if a leader wants to find a way 
not to strike—and manv leaders dread a. strike ip. 


tensely—he suggests that the datum line ballot is no more 
the last word than the August strike ballot was. The 
cleavage in the Miners’ Federation is deep, and we are 
ready to believe that the leaders will, if they possibly can, 
get round the effects of an adverse datum line ballot, just 
as most of them have been doing their best to get out of 
the entangling ballot of last August. 

There exists a precedent for the bold policy of cutting 
the tangles of ballots which seem to commit coal miners 
to a hopeless and unpopular strike. In 1912 there was a 
general coal strike, on the authority of a miners’ ballot 
with a two-thirds majority. The strike went on until the 
miners’ funds had been exhausted and the industry of the 
coufttry was within a little of a complete stoppage. Mr 
Asquith’s Government then offered legislation to estab- 
lish a minimum wage. A new ballot was taken on this 
offer, and the offer was rejected by the rank and file of the 
miners. But the leaders knew better than their followers 
that the strike must be stopped, so they stopped it, on 
the ground that the majority voting against Mr Asquith’s 
offer was not two-thirds. The miners, having made a pro- 
test, willingly accepted the decision of their leaders. 

One may hope that whatever happens in the ballot of 
next week, a way will be found to avoid a general coal 
strike. The executive can continue the suspension of strike 
notices while negotiations proceed, and can submit their 
wage claim to the tribunal offered by the Government. 
For the miners’ leaders, the miners, and the country any- 
thing is better than a general strike. It will be most un 
fortunate if the principle of basing wages upon outpul 
is not at once established, but a principle so novel, and 
one which arouses so much prejudice, is not easy to ge 
accepted at the first time of asking. 





OUK INDEX NUMBER. 


A FURTHER decline is recorded in our Index Number y 
wholesale prices for September, the drop amounting 
98 points. The total now amounts to 7645, as com 
pared with 7743 a month ago, and 6587 at the end of Sep- 
tember, 1919. The fall last month, however, as will be 


seen from the figures in the table below, was by no mean” 


general, and the net result is due not to an all-round 
lowering of prices, but to further progress towards the 
general level from fantastic heights in the textile section. 
The following table, which shows the position of each 0! 
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The Liberty National Bank 
of New York | 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts, and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firms desiring to buy or sell 
in the American market. 


Finances foreign shipments, secures customers against loss in exchange subject 
to approval of the transaction. 


Buys and sells American and foreign securities. 







120 BROADWAY NEW YORK CITY 






London Correspondents 


British Bank of Northern Commerce, Ltd. Barclay’s Bank, Ltd. 


the groups at various dates since the Armistice, is instruc- | The quotation for potatoes increased a little, and meat 
tive. The index number at the end of November, 1918, is | prices generally were a trifle higher. Among subsidiary 





taken as 100 :-— | food products, tea, and cottee were lower, but this was 
| offset by a further increase in butter. 

_ | pias | In the textile group, cotton, especially Egyptian, and 

—— Other len as Mine- | Miscel- mm * ] aioe «ake : le cs bl ’ 1 ree t Se cal 1 | | h; te 

and | Textiles. laneous,| Lot@l. | WOO! are considerably lower. otton yarn and cloth have 


. S. | als, - . P . . 
Mest. | Foods. | Siar | also fallen heavily. According to Messrs Robert Barbour 
= and Brother, Limited, ‘*‘ the incentive to accept lower 
ad Nov., 1918 100  =:100 100 100 ‘| d ther, ed the inc € accept 


| 
oe 
Sept 1919 108 104 107 116 97 106 |Prices for cloth grows larger and larger as_ the 





100 | 100 





| 

| 
De, 1919 112 , 113 | 132 | 126 104. | 118 |number of manufacturers still well provided with 
ueri900, 117 | le | 161 | 138 | 123 | 134 |orders becomes less and less, but the prospect 
Aug., 1920 111 118 136 | 144 
Sept.,1920 117 119 128 | 145 


13. | i | of 


110 | substantial concessions has failed to move either 
| 


India or China, or, indeed, any of the overseas 
markets, and the month’s turnover has proved almost 


123 





Thus, while foodstuffs have been more or less stationary 


during the past six months, minerals have steadily ad- negligible......... The month closes with depression at its 
vanced, and textiles have dropped considerably. | deepest ; any feeling of confidence has been completely 


Our usual table gives the alterations each month in | wiped out by the recent happenings in America ; purchases 
the index numbers for the various groups since the end of | that some few weeks ago were looked upon as highly 
October, 1918 :— | favourable can no longer be viewed in the same light, and 
dililbeiame ieinbdlagi _________.| the general outlook is extremely black in every direction. 








| I 





| 2 5 | ial | With an indifferent demand, prices at the last London 
a’ [ae jee < ‘ | wool sales dropped further. Jute is exceptional, with 
a. Beat 5 | f Ee So rather a sharp rise, and hemp is slightly higher. 
Date. 23s & 2 ao. |f ¥. In the minerals section, pig-iron and steel rails have 
2A a" % 2 i982 2 88 |advanced, but the minor metals are lower, lead showing 
5S | e = = & \|&o6 /|a comparatively large drop. In the miscellaneous list, 


| j . 

| | — | petroleum, oils, and oilseeds are higher, but the declines 

Basis (avg. 1901-5)... 500 | 300 500 | 400 500 2200 / 1000 include leather, rubber, and soda crystals, the last having 

jm. 1, 1914 .... 563 | 355 642 | 491 572 2623 | 1192 | dropped by 20 per cent. 

ipl) =, Sw... 560 | 3508 | 62631493 567 2597 | 175-0 | 

daly 1 » eee) 5658) 345 616 | 4713 9551 2549 | 1159 

End July ., .... 579 | 352 6165) 464 £53 2565 | 1166 
» Dee. .++. 714 | 4144 | 509°} 476 = 686 2800 127°3 


» Dec, 1915 ....| 897} 446 | 731 | 7114 | 8484 3634 | 1635-1 ENGLISH GAS COMPANIES. 
» Dec., 1916 ....| 1294 | 553 | 11244] 8244 1112 4908 | 223-0 


" Dee. 1917 ...., 1aeeq| ee | lesetl eset | Ise sons ee THe Gas Regulation Act of 1920 gives pone to = 
» Oct. 1918 .... 1271 | 780 | 1889 | 878 1391} 6210 252-6 | Board of Trade to substitute for the present sliding scale 
J - a ay ‘at _ | 7824 | 1848 | 903 13894 6212 | 2826 | a charge based on *‘ thermal units,’’ or, in other words, 
a wie" co Toa | tant oa aor a | vag | according to the quality of gas supplied. The price to 
® = no 12884) 7824 | 15964 818 13103 5796 | 2638 | the consumer can be varied when the Board of Trade is 
; April a ssenal La = aon coal oe irae wea | satisfied that costs of production have altered. Local 
» May ” °°"! a3n031 7764 1e43"| oma” sear 5988 vray | authorities, or a body of not less than 20 consumers, have 
» dune, .... 1338 | 800 | 17414) 937 | 13714 6188 281-3 | power to make application that charges should be re- 
" ony » see» 1339$) 8054 | 1854310334 | 1417 6450 | 293-2) vised. Thus the hardships under which gas undertakings 
; Sept mse. roa | 817} 1979411047 se oo aan have laboured in the past few years have at last been 

. ” eeee ’ 4) 299-4 | alae . eee cts 
» Oct. ., ....) 1412 | 838° | 2123 \1064 | 13 6795 | 308-9 | recognised, and stockholders in efficiently conducted com- 
I ia. 14274) 866 | 22003|1093 aaa yee | rrr | panies can now expect to see a reasonable return on their 
" — _ 1441} 8814 24424 1145 | 14534 7364 | 3347) investments. Minimum rates of dividends from 5 to 6 per 
" ") +++» 1461 | 8574 | 27024/12113 | 15353 7768 | 3531 | cent. have been fixed, and stockholders are entitled 
» Feb, | met he ent. — ave been xed, anc stoc olders are entitled to 
° er. ae an oat ooral l2ae | 17094 am | 2796 | participate : further profits after the cost of gas has 
» Sprit 4 +++. 14984) 908 | 29384/12324 | 16544 8232 | 374-2 | been reduced to consumers. 
» May , 1484°'| 9814 | 2819 12954 1619 8199) 372-7 | 
»im |. 4 2 | ; 356°) 
wip Saeed aa | sess ae | 
TB noes. 1438 | 927 | 2521 |13024 | 15544 7743 | 3520 
Se i cco el 928 | 2362411311 | 15394 7645 | 347°5 








Before the passing of this Act, most gas companies 
were subject to the sliding scale. This provided that 
dividends on ordinary shares and stocks should be regu- 
lated according to the price charged for every thousand 
In the first 7 : nity feet of gas. For each penny charged above or below 
accounted for ho of foodstuffs the rise is principally | the standard price the standard rate of dividend was re- 
subsidy on fi y the removal of a further portion of the | duced or increased by a fixed sum per cent. For instance, 
Piece 2 . oe the quotation for G.R. having advanced owing to high working costs, the South Metropolitan Gas 
higher ‘ to 86s per quarter. Barley was slightly | Company in 1918 was compelled to increase the charge 

» but otherwise cereals were practically unchanged. ' for gas to consumers to 4s per 1,000 cubic feet. To pay 
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the statutory sliding scale dividend at the rate of £3 4s 
per cent. upon the ordinary stock, the company found it 
necessary to draw on its reserve for £23,303- 

The new Act also provides that annual accounts and 
returns are to be submitted to the Board of Trade, and 
that copies of these accounts shall be furnished to local 
authorities and also placed on sale for the public. In 
the past, as our articles on gas undertakings have shown, 
most companies published accounts half-yearly, but, as 
a result of this Act, many companies are taking advan- 
tage of the changes required to publish annual accounts. 
The half-yearly accounts of several companies are there- 
fore not available. In the table given below we analyse 
the revenue and expenditure of representative London 
and provincial gas undertakings for the past two years, 
and submit pre-waf figures for comparison :— 


Revenue. Expenditure. 














Total Balnce 


| 
panes. Total | Manu-|Distri-| Expen-| Net 











mane & aoe 
alf-year en 
Dee. 31, 1919../} 1 19,050] 45,845} 252,152 170,266) 46,802 233, 
June 30, 1919..| 172,436) 16,912) 45,012) 234,869 164,573 33,867, 214,221} 20,648 
June 30, 1913..| 190,818} 11,950} 26,316) 139,302, 65,822) 27,603; 107,244 32,058 
ee oa 
ear en 
DRED eseceuss 671,359} 86,613) 299,985}1,058,078 12,343 145,276) 963,794| 94,284 
Half-year ended 
Dec. 31, 1918..| 325,612) 38, 
Jane WO, 1918. .| 300. 38,425] 117,671) 454,470 317,323) 50,519, 410,7 
June 30, 1913. .| 192,715) 31,391) 64,673) 288,838 138,071) 41,319 215, 
South Suburban— |———|———-|_——_ 
Year ended Dec. 
BES EOED necesone 588,359) 54,036) 185, 
Half-year ended 
Dec. 31, 1918..} 232. 22,360| '70,072| 325,722 210,994) 42,602) 283, 
June 30,1918..| 243,172) 23,321) 71,115} 337,911) 235,160) 40,364) 304,368) 33,543 
June 30, 1913. . 066) 197,727, 97,106] 37,532) 157,304) 40,423 
Sth. Metropolitan—|——-—— ~ 
Half-year ended 
Dec. 51, 1919. .|1,472. 







































158,219} 809,562|2,441,413 1,736,191 337,878 2,253,192] 188,220 
626, 























June 30, 1919. .|1,413,1) 7) 143,555 2,184,484 1,562,953) 280,191 |2,014,776) 169,709 
June 30, 1913. .} 716,467) 125,965) 338,568}1,182,514) 641,296] 178,238) 973,395) 209,122 
Wandsworth— ——_—_j ——— | -— 
Half-year ended 
Dec. 31, 1919. .} 280,25 121,241] 444,603 333,471) 56,450) 419. 25,370 
June 3, 1919. .| 285,271) 34,918) 101, 419,758 297,000 45,086| 376,522) 43,236 
June 30, 1913..| 124, 57,987| 207,778 114,461 39,232| 175,044 
Wolverhampton— —_——-+ —— 
Half-year ended 
June 3, 1920. . 57,878] 156,829 90,143) 22,736) 150,598} 6,231 
June 30, 1919. . 44,218} 114,610 72,624) 14,365) 109,071; 5,538 
June 30,1915... 67,592 27,204) 13,798! 553, 13,656 


It will be noticed that in regard to profits, most com- 
panies are making gradual progress to catch up with 
pre-war earnings. Although receipts in many Cases are 
satisfactory, the heavy expenditure entailed in manufac- 
ture absorbs a considerable part of increased revenue. 
Some idea as to how expenditure has grown may be 
gathered from the fact that the South Metropolitan, 
which paid out for labour £296,823 in the half-year ended 
June 30, 1913, state, that wages for the corresponding 
half-year in 1919 amounted to £692,897. The report of 
the South Suburban also records a significant growth in 
wages. In 1913 its wages bill absorbed £119,010, but 
in 1919 the amount had increased to £/303,403. Coke is 
still the most important residual product of gas under- 
takings, although tar and tar products show significant 
increases. The sale of benzol does not figure very promi- 
nently in accounts, although rumours have been afloat 
for some time as to important developments in this 
direction. 

The following table shows how quotations for gas 
stocks have varied since 1913 :-— 





Year 1914 | 


alee 28 se Present 


Highest!Lowest.|Highest Lowest.|Highest/Lowest. Price. 


| Year 1913. Year 1918. 
Name of Company. | - oe 

















|---| ——_ —_ | — 











Rrighton & Hove Stock | 2144 | 202 2124 203 | 149 135 Te 


Commercia!, 4% Stock! 108 104 1093 | 1054 71 55 56 

Do 34 % Stock ...... | 1044 | 1014 | 1075 1024 | 65 55 | 494 

— 2 Metropolitan, | r 
Ord. Stock ........ | 118 108 é 

South “Suburban, 59, | 2 | 115 109 | «(77% 59% |, 604 

rd. Stock ........| 121 | 114 ll 

Wandsworth, 34 %“* B”’ | | * — 7 j on | =e 
Se Sad | 133 1303 | 1 

Wolverh:mpton, Ord. | : “ = a Sh " tg 
ER ei ola | 209 | 205 2108 «=—s210—s|s«154 150 100 


The market has recently displayed a greater activity than 
usual, and prices of the leading companies have hardened 
up a few points. But the market, as a rule, is steady, 
and the stocks seem to be fairly well held. Of course, 
prices have naturally suffered during the past few years in 
sympathy with many other Stock Exchange securities. 
Gas undertakings have passed through many critical 
periods, but the outlook to-day is brighter than it has 
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LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


CHILEAN Coat.—Trade and commerce in Chile have 
been seriously affected of late by the continued strike 
among the coal miners; business seems to have beak 
brought to a complete standstill in some parts of the Re. 
public, notably the northern provinces, and, to a less 
extent, in the capital, Santiago. The Chilean coal-fields 
situated in the Lota Coronel districts, are mainly the pro. 
perty of one wealthy Chilean family, which, until recent 
years, had always maintained the friendliest relations with 
its thousands of workmen. Indeed, the benefactions to 
the credit of the Lota family have been excelled jn no 
country of the world. But for the intervention of labour 
agitators these relations would, in all likelihood, have 
undergone no alteration; the men themselves have been 
and must always be, the principal sufferers. Ag far back 
as the commencement of April the coal mines were 
already behindhand with their deliveries to the local rail- 
ways, with the result that, as the strike manifested no 
signs of a settlement, these transportation routes were 
obliged to draw upon the permanent reserves and to sus 
pend a number of regular trains. By the month of May 
not a single ton of Chilean coal remained in the railway 
bunkers, and every passenger and cargo train was sus 
pended. The effect of this upheaval upon the trade and 
shipping of the district may be imagined. Later on, a few 
hundred tons of coal were rushed up from Valparaiso, 
while a further small quantity was borrowed from such 
sources as the local gas-works, which, fortunately, were 
well stocked. Many thousands of tons of cargo have 
been held up at different stations on the west-coast route, 
awaiting transhipment to the coast. While, at the time of 
writing, the differences between the miners and their em- 
ployers have been nominally settled, a large number of 
men have refused to go back, while others are working 
with reluctance. Once things become again normal, it 
is the avowed policy of the mines to form a very large 
reserve in view of the recurrence of the present troubles. 
Smelters, mills, and factories of other descriptions have 
had to close down, and the already swollen ranks of the 
unemployed have been materially increased. 
NicaraGua.—The restoration of prosperous economic 
conditions in Nicaragua seems to be proceeding, if not 
with the rapidity at one time hoped for. The season has 
proved variable in regard to the republic’s main sources 
of wealth, for while the sugar season has been. rather 
better than usual that of coffee has proved disappoint- 
ing. Several new plantations of cane-sugar have helped 
to swell the season’s output, and this produce has been 
sold for export at round about $10 to $12 per quintal, 
f.o.b. steamer port of shipment. The whole output 1s 
expected to reach a total of 250,000 quintals, against but 
182,000 quintals for 1919. It may be added that during 
the period of great scarcity, some of this output was dis- 
posed of in advance at fancy prices, the greater part of 
the considerable profits made going to the monopolistic 
exporting companies. In other respects, the economic 
prospects of Nicaragua are considered to be good. The 
coffee crop is spoken of as well advanced, and looking 
very healthy. The berry forms the largest exportable 
article, and upon its prosperity depends the great success 
of the country. Prices, which had not been very em 
couraging last season, are higher to-day, and look like 
going still better. On the other hand, it now costs con- 
siderably more to prepare and ship a coffee crop, for in 
Central America, as in most parts of the world, the de- 
mands of labour have become a serious factor in the situa 
tion. Moreover, it is to be remembered that the coffee 
planters of Nicaragua have gone through four years © 
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alter. TEMALA.—It is a fortunate coincidence that the new 
Gua nt of Guatemala should be an _ experienced 
ier, as his immediate predecessor in oftice, Sefor 
| Estrada Cabréra, never claimed to __ be. 
ia former President of the Finance Com- 
ss? of the Chamber of Deputies, Sefior 
Te ahas Herrera rendered no small service to his 
at the Financial Congress held at Washington in 
Te the benefit of his wise counsel has already been 
gt manifest in the improved condition of Guatemala’s 
a s. a considerable number of internal obligations 
ae been cleared off and the path made smooth for 
vttling others. He has also assisted in organising a new 
method for the collection of taxes, tightening the net 
through which formerly many of the larger fish escaped, 
yaving only the smaller and poorer to be dealt with. 
setor Don Herrera will have a good deal of opposition to 
meet, no doubt, from among the wealthier classes, who 
view with displeasure any attempt to rope them in; but 
ye has the bulk of the people behind him. 
“Bouvia.—It seems somewhat remarkable that while 
French financial interests have found, and are finding, in 
Rolivia a fruitful field for economic enterprise, British 
‘vestments should have hitherto proved little more than 
sominal if the acquired and not-inconsiderable railway 
terests be excepted from consideration. The amount 
of French holdings in Bolivian Government bonds and in- 
jystrial securities is estimated to approach a sum of 
yetween £5,000,000 and £,7,000,000, according to Sefior 
Don Adolfo Ballividan, the Bolivian Minister to St. 
james’s, while, according to the same authority, British 
vestments all told do not exceed £:3,500,000. For a 
country claiming an area of 708,195 square miles of terri- 
wry, a population of 2,820,000, and a foreign commerce 
exceeding (in 1918) £4:17,000,000, this is not a great show- 
ing. Our keenest rivals in Latin-American trading, the 
United States, are beginning to recognise the economic 
attractions of Bolivia, and of late several North American 
banking houses have opened branches at the principal 
aties, such as La Paz, the capital, Sucre Oruro, Cocha- 
jamba, and Potosi. New Orleans capitalists have also 
established the Pan-American Bank at La Paz, the initial 
capital being $250,000 (= £50,000), divided into 2,500 
shares of $100 (4.20) each. The shares offered to Boli- 
vian subscribers appear to have been readily absorbed. 
Further, a capital of $10,000,000 has been raised 
among United States capitaists for the construc- 
ton of railways, principally to connect La Paz with Sucre 
via Potosi, and another line from Cochabamba to Santa 
Cruz de la Sierra. The inducement in this latter case is 
the granting of immense tracts of land—at present use- 
*ss—upon either side of the new railway; these may, 
hereafter, easily become very valuable. The late revolu- 
tion in Bolivia was entirely a pacific one, and there has 
xen little or no economic disturbance in the country as 
‘consequence. No arrests of political partisans have 
en effected, and the troops have everywhere recognised 
and sworn fealty to the new Gavernment. So far, more- 
er, all obligations arising under the foreign debt have 
een met, and there seems to be every probability that 
they will be so met in the future. The elections for a 
resident will be held next month (November), the chances 
‘minting to Dr José Maria Escalier as the selected candi- 
date. Dr Escalier is a political chief of some note, having 
reen the Republican opponent of the ex-President, Sefor 
ae since 1917. In the meantime, Dr Saavedra is 
and coe country, as the Head of a Junta, both wisely 
:. ce? gaining the good opinion of all parties alike. 
the jutors are Sefor Daniel Salamanca, founder of 
ublican party ; Sefhor Daniel Sanchez Bustamente, 


—— of the Supreme Court ; and Dr Eliodoro Villazén, 
“lormer President. 
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HARRISONS & CROSFIELD, LIMITED. 


1-4 Great Tower ‘street, E.C. 3. 
With 

Branches and Affiliated Companies in 
Australia, China. 
so India. 
anada. Japan. 
Ceylon. i 
U.S.A, 


The Company 


invites communications from British 
Manufacturers desirous of developing business in the above 
countries. 


Business Notes. 

Overseas Trade in September.—The Board of Trade 
Returns for September appear as we go to press, and 
fuller examination must be deferred until next week. 
Imports at £1524 millions show an increase of £4 
millions, as compared with September, 1919, but a de- 
crease of half-a-million as against August last. British 
exports at £1174 millions are £24 millions better than 
in August and £51 millions higher than September a year 
ago. Re-exports are unchanged as compared with 
August, but £24 millions lower than last year. The ex- 
cess of imports works out at less than £22 millions, as 
against 4,25 millions for August and £66 millions a year 
ago. The principal increases in exports are shown under 
cotton manufactures (+ £20 millions), iron and steel and 
manufactures (+454 millions), and vehicles (+ £64 
millions). 

Finance Accounts for 1919-20.—Accounts for the 
financial year ended March 31st last have just been pub- 





lished. Total gross liabilities on that date amounted to 
over #.7,8754 millions. The figures of our estimate of 


National Debt, given in another column, were 6 millions 
out, and we have adjusted these accordingly. Interesting 
details are given of Miscellaneous Revenue. From the 
Government of India over £104 millions was received as 
a contribution (on account of 4,100 millions) towards the 
expenses of the war. Federated Malay States sent 
£877,410, Straits Settlements 600,000, and Jersey 
#:25,000, to be devoted to the same purpose; the Bank 
of England contributed under this heading £706,712, 
while receipts from various private individuals totalled 
£31,852. Special receipts included (69,700,000 from the 
Wheat Commission, £:56,000,000 from Ministry of Ship- 
ping, and £ 25,000,000 from Ministry of Food. It is, 
perhaps, surprising to find that sales of surplus stores 
from the Ministry of Munitions only brought in 
£,69,000,000 during the year. Under ordinary receipts 
#,12,700,000 came into the accounts, being on account 
of excess of currency notes investment reserve beyond 
the proportion of 5 per cent. on securities held. 





The Railway Deficit—The increase in passenger fares 
in the early part of August has had a surprisingly small 
effect upon the passenger revenue of the railways, the 
financial results of working for August showing passenger 
receipts at £,13,044,275, as compared with 412,654,958 
for July. This increase is no larger than might have been 
expected had rates remained unchanged. Total revenue 
for August was £ 22,968,050, as compared with 
£:23,228,447 for July, making a total of £104,166,679 for 
the five months ended August 31st. Expenditure was 
£824,054 less than in July at 4,19,969,908, making a total 
of £97,963,172 for the five months. The excess of re- 
venue over expenditure for August was £2,948,106, and 
for the five months £5,629,429. This makes the net 
Government liability 42,119,894 for August and 
£15,635,571 from April to August inclusive. 





Census of Production.—The Statistical Department of 
the Board of Trade is now making preparations for the 
census of production in the year 1921, in respect of pro- 
duction during the year 1920. Consideration is being 
given to the schedule of questions to be submitted to 
manufacturers in the various industries of the country. 
It is understood that the Board of Trade are in communi- 


cation with the Statistical Committee of the Federation 
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of British Industries, the Association of British Cc hambers 
of Commerce, and the several employers organisations, 
with regard to the schedule. It is reported that the Board 
do not propose to change the general nature of the in- 
formation required compulsorily as compared with the 
previous census, which covered the year 1912. 1 he 
schedule, therefore, will consist of a series of questions 
relating to the nature of trade or business, period covered 
by the return, output in year of return, Cost of materials 
used, work given out, number of persons employed, and 
mechanical power in use., Some of the details of the 
schedule, however, will be varied in order to bring the 
output of goods manufactured into conformity with the 
revised classification adopted in the import and export 
list. The questions relating to mechanical power have 
also been revised, so as to secure a more exact estimate 
of the power actually used in the production of goods. 
As on the previous occasion, the Board of Trade will ask 
manufacturers to supply voluntary information. It is pro- 
posed to obtain from all trades separate particulars with 
regard to fuel consumed at engines and gas producers. 
It is also suggested that returns should be secured as to 
the amounts of various materials used in industry, par- 
ticularly materials of special importance, either because 
of the quantities needed or of the peculiar character of 
the materials in relation to the industry. The Board con- 
sider it desirable to ask employers for the aggregate 
amount of wages paid in view of the importance of know- 
ing how large a share of the wealth created in each in- 
dustry is received by wage-earners. The leading trade 
organisations of the country are being requested to make 
any observations which they think desirable in order to 
make the form of schedules adequate to meet particular 
requirements of different industries. 





Slough and St. Omer.—The third report of the Select 
Committee on National Expenditure (No. 183, price 2s 
net) deals with the sales of the dumps at Slough and St 
Omer. With regard to the former, the committee con- 
clude ** that the clauses in the Slough contract which pro- 
vide that all articles which may be declared surplus 
within the next two vears are included in the sale, with- 
out any extra price bevond what is mentioned in para- 
graph 18 of this report, being paid for them by the 
purchaser, are contrary to the interests of the taxpayer, 
inasmuch as the greater the number of articles declared 
surplus, the greater will be the share of the profit to 
the purchaser.’’ The committee also think that some 
effort might have been made to ascertain the value of 
the articles included in the sale. With regard to the sale 
of the St Omer dump, the committee finds that ‘‘ due care 
in negotiating this contract was not exercised.’’ But in 
these cases, of course, the milk has already been spilt. 
\s a practical suggestion for saving future waste, the 
last clause of the committee’s report is perhaps the most 
important. This is to the effect that ‘‘ the decision of 
the Cabinet that the Ministry of Munitions should cease 
t as a purchasing department should be given effect 
to at once.”’ It appears from the report that this Cabinet 
decision dates back to March 23rd last, but that no 
steps have been taken to carry it out. 


0 act 





Raw Cotton Statisties——At the beginning of this week 
the Agricultural Bureau of the United States Govern- 
ment published a report on the condition of the cotton 
crop as on September 25th, writes our Manchester corre- 
spondent, the figure being 59.1 per cent., against 67.5 
per cent. a month previously, and 54.4 per cent. at the 
same time last year. The yield per acre is estimated at 
165 lbs, and the report indicates a crop of 12,123,000 
bales. It may be pointed out that forecasts from. this 
source are generally conservative, and in most quarters 
it is anticipated that the commercial crop for this season 
will be nearly 13,500,000 bales. On the same day the 
American Government stated that up to September 28th 
2,243,000 bales of cotton had been ginned, as compared 
with 1,835,000 bales at the same time in 1919 and 
35770,000 bales in 1918. On the whole, these statistics 
were about equal to market expectations, and the reports 
have not had any particular effect upon values. Particu- 
lars have just been published of the shipments of 


Egyptian cotton from Alexandria during ; 

ing August 31st last, the total being 7 Bp anon ead 
this amount, England took 345,461 bales ie he 
States 257,265 bales, France 50,089 bales Italy Nited 
bales, India and Japan 14,355 bales, Switzerland 35,18; 
bales, Spain and Portugal 9,500 bales, and Ge” 
6,333 bales. German, 








Cotton Trade Short Time.—Our Manchester corre 
dent writes :—After considering the question for so 
little time, the employers in the spinning section of re 
Lancashire cotton industry have this week decide 
commend all firms to curtail production on an 5 
scale in order to relieve the trade depression and 


d to re. 
Tganised 


. on rey 
the accumulation of varn stocks. The Masters’ Fedon 
tion has sent out a circular to all the members asking the 


if they are willing as a preliminary measure to st their 
mills on Saturdays and Mondays for a period of one 
month, provided firms owning not less than 80 per cen: 
of the spindles are also agreeable. The voting papers 
have to be returned by October 14th, and it js pro 
that the short-time movement shall begin on October 


. on aa 23rd 
and be continued until November 15th. The scheme will 
mean a stoppage of machinery for 52 hours. It is im 


portant to point out that the recommendation applies not 
only to mills engaged on American cotton, but also to 
firms using Egyptian cotton. In the past, even in times 
of bad trade, it has been rather difficult to secure united 
action in the Egyptian spinning department, but during 
the last few years the Masters’ Federation has improved 
its organisation in the Bolton area, and there is now a 
better chance of united action. In connection with this 
movement the emplovers have expressed a desire to cop. 
sider the effects of short time upon the operatives, but at 
a joint conference with the trade union leaders on 
Tuesday last no mutual agreement could be arranged, and 
the representatives of the workpeople could not see their 
way to recommend their members to become parties to any 
system of curtailment of production. The proposal of the 
Masters’ Federation if carried out wili mean a loss of 
one week's wages to nearly 200,000 workpeople. 





The Russian Trade Agreement.—!:veryone recognises 
that, until Russia can be restored to her old position as 
a producer and consumer there will be a gap in the trade 
and prosperity of the rest of the world, and only those who 
think political questions more important—even at this 
time of world crisis—than economic expediency would 
oppose an agreement with the Russian Government 
enabling the country’s trade to be set going again, But 
before any agreement can be completed it is clearly neces 
sary that the Russian Government shall recognise the 
sanctity of contract, and its liability for the debts of its 
predecessors whose assets it has taken over, and for the 
debts to British subjects of Russian municipalities, com 
panies, firms, and individuals, and losses incurred owing 
to confiscations. Strong protests have therefore been 
entered by the bankers and accepting houses, isu 
ance companies, and Chambers of Commerce agains 
the terms published this week in the daily Press 
of the agreement which is now said to be in cours 


of negotiation, under which the Russian Govem 
ment only recognises liability to British subjects “# 


respect of goods supplied or services rendered to it of t 
the former Government oi Russia or to Russian citizen 
for which payment has not been made owing to the 
Russian Revolution *’ (Morning Post, October 5th). I 
as we believe, our Government very sensibly wants pea 
with Russia and its economic restoration, surely t 
straightforward thing to do is to recognise its Gover: 
ment and make peace, making it a condition that 

shall in its turn acknowledge liability for all the debis 
and losses enumerated above, and then leave it to ma 
such terms, by way of composition, as are required by the 
situation. To pretend that it is possible to make a trade 
agreement with a Government the official existence of 
which is not recognised seems to be a_ very shallov 
absurditv. But in the meantime, there seems to be no 
reason why private individuals should not be allowed to 
deal direct with individuals in Russia as long as they ar 
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ii the risks involved by possible attach- 
eras, gold or securities in which they receive 
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might be able to obtain from Japan some of the exports 
now going to other countries, in addition to what they 
have already contracted for. 
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35,18; trade and Finance.—Advices from Tokyo state 
12,264 Jap ce of September found trade in general still 

the condition, except for a little liveliness in 
in a dep The cotton yarn market, however, was especially 
ex response to the report of a sharp fall in prices of 


Mineral Oil in South Africa.—The African Oi] Corpora 
tion hopes soon to be actively engaged in the production 
of shale oil from the extensive deposits of shale situated 
jon four farms in the Wakkerstroom district on the 


RETEST DIT TN OD IR ET CORBIS: 88 MEE A TOON wid , “ 
MER Phe lio ett Nes “ “ PY LS sng 
’ 


r in > . | boundary line between Natal and the Transvaal.  Ac- 
a io cotton. On the a SPIN! cording to recent reports on the subject by Mr T. G. 
ve sing led the me * . ad : ace Trevor, inspector of mines, and Dr P. A. Wagner, the 
| the ment. The silk trade 1s ge C oe — al mining costs will be about 4s per ton of material broken, 
tO re. at 1,500 yen. The pmparse pede a Pe wag recent'y| and three tons of material will have to be broken for 
S aNised formed by raw silk enema . he mes . Fe each ton of shale. There are no signs of any important 
Preven: of relieving the conditions in the trade, has not yet begun | fauits or igneous intrusions, and the working conditions 
Federg. operate. The price of rice has fallen to 24 yen per 


generally are ideal, including, among other things, a 


to a : 
& them toku. In the money market the general tendency is plentiful supply of water, healthy surroundings, and the 


P their asy, and no large onrpe ona “ee later days of possibility of working entirely by gravitation. It is 
Of one the month. At the end of Septem er ve le a wr estimated that there are about 3,000,000 tons of shale 
T cent, culation amounted to 1,170,000,000 ven, and advances by per square mile, but the total area of the deposits is not 


Papers the Bank of Japan to 285,000,000 yen. Money at call yet definitely known. The results of eight samples and 
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posed dosed the month at 1 sen 3 rin, or 4.7 per cent. per} assays taken by the Central Mining and Investment Cor- 
er 23rd annum, and the discount rate at 2 sen 7 rin, or 7.9 per poration, Limited, gave on Kromhoek 25 gallons of oi) 
we cent. per annum. per ton from the upper shale and 14 gallons per ton from 
a the lower shale, over a total width of 30 inches; while on 
les no The World's Camphor Supplies.— Increasing complaints Goedgevonden the results of seven samples over an ave- 1 
- " sto scarcity of camphor supplies lend interest to what | rage width of 31 inches, 23.8 galions were obtained from ae 
: tiaes japan is doing to meet the demand, as Formosa, one of |the upper shale and 18.1 gallons from the lower shale. 14 
a her richest colonies, is the main source of this important Tests made on the spot by Mr Mills-Davies, the consult- 
anal commodity. Japan fully realises that she practically holds ing engineer, averaged over 30 gallons per ton over a \ | 
now the monopoly, writes our lokyo correspondent, and is | width of 21 inches. A bulk sample of - tons has _— ‘ 1 
th thie doing all that can be done to increase the output, though sent to Glasgow for a practical test. , 1 revor is - inal 
to con. certain circumstances do not encourage great prospects in ea that the distillation costs will y ee eee y ; 
bu this direction. .\s the industry is a Government monopoly the same as the mining costs per ton of shale—namely, 4 
=e in Japan every effort is made to reafforest the lands ex-|12s—and therefore the total costs of mining and dis- 
4 a ploited, so that the camphor trees may not be exhausted. tillation will be peep ag \ssuming a yield of 25 gallons 
e their The world’s annual consumption of camphor Is about per a = SE Oe gailon, the * a ene tv — coe 
‘oie 13,000,000 Ibs, of W hich Japan supplies about one-half. substantial ‘margin of £2 10s pel on, ’ om a ese 
| of the In the camphor forests of Formosa there are some shale deposits are known “ resend from 1e ern o dis- 
bea af 2,000,000 trees in sight, though some of them are very | trict to the Impendhle in . atal, a distance of about 200 
dificult of access on account of savages and the mountain- miles, the chances ol establishing a large shale oil in- 
ous nature of the country. A tree should be at least 60 dustry seem favourable. Some fairly extensive coal de- 
years old before it can yield any large percentage of the | POsits have also been found in the neighbourhood, within 
ognises gum. Consequently the number of trees to be exploited is 7 depth of 500 feet. | dire ee — - the 
dit limited. If the younger trees were used the supply would construction of ai anaes which it Is oe d a ae 
be adequate to the world’s need, Japan would grow rich, pleted in 1921, and will bring Kromhoek within 17 miles 
€ trade but the industry in a short time would be at an end. | Of Wakkerstroom; but when the work is in full swing a 
ae wee japan’s policy of reafforestation and husbanding of re-|[€W railway will doubtless be necessary, or the crude oil 
at this sources is, therefore, an eminently wise one. Some 3,000 | Will have to be pumped to Wakkerstroom and there re- 
would ares in Formosa have already been replanted with fined. It is hoped that the necessary plant will arrive 
— camphor trees, and under official encouragement a similar | €@tly in t921 for the construction of a umit capable of 
. But plan is being carried out in the provinces of southern dealing with 300 tons of shale per day. Another coms 
_ neces Japan at an expense of some =9,000 ven annually. By this | P@"Y: the W akkerstroom Oil Company, has also taken 
” the policy the supply will eventually be increased. How far|UP some farms in the neighbourhood, but so far they 
ee the output has declined in recent vears may be seen from have only done some preliminary prospecting. 
“am the fact that in 1914 it amounted to 7,000,000 Ibs in ig See a So St iia, Dh ee ee 
‘oun eee a ideation "‘- eee ibs. The South African Market.—A Stock Exchange oy 
» been many of the als ee a i 1€ . aoe or on spondent writes :—Next week there will be published the 
insur: atural camphor h: ve oe the ar? . Ps : eae > bulk of the August returns from the South African gold- 
igains’ vad to ns na conned a hess renee » as 7 is mK 7 producers, together with the profit statements for the 
Press in the aking of ” — Seen as an nee oo » an month. 1 he figures are awaited with rather more than 
cours large quantities : re . ree ndia and. Japan herself use | ordinary interest, owing to the high price at which gold 
rovern- away atten. a eo a Japan it 1s used in SEAS has ruled. If the labour returns are satisfactory, it 1s not 
sa them from aris - a m — rigger trig ag ae unreasonable to assume that the Kaffir market may begin to 
t oF to ¢ greater vee - ema re uliar to the . -ast. attract attention again. Within the past few days a stir- 
“itizen apan pro ae a — oo = yoth in Formosa and ring of dry bones occurred in favoured groups of South 
to the going to th, U . ee ted, however, for the most part} Africans, but public interest is confined mainly to inquiries 
1). TF favour of Gr > + States, but the tide Is now turning in| as to prospects, &c., on the part of those who hold shares 
pea of from a gtew tony and India. o amphor exports fell] at higher prices. Whatever demand has arisen just lately 
ly th only 3,686 oy lig 6,287,795 yen in 1916 to a value of has been met by sales from k rench sources with a view to 
rover suddenly the . aca 1918. It is interesting to note how raising funds to be used in subscription to the forthcoming 
that teased ag of camphor to the United States has| F rench loan. It is a mistake, of course, to say that no 
de}'s one-half 2 4: oe year 1917-18 alone it fell off more than public interest is taken in Kafiirs over here. People are 
y maxe value whil 7 oe from 2,244,000 ven to 1,108,000 ven In very considerable holders, but, as already noted, at figures 
by the England or at the same time the export of camphor to] higher up. The last general movement took place early 
trade ae Increased from 241,000 yen to 767,000 yen in this year, when gold crossed #,6 per ounce, and induced a 
we of Gia. 5 threefold. Menthol crystal exports also in- | good deal of buying of shares. When the American ex- 
hallow While oe rising from 413,000 yen to 730,000 yen, | change went up again, gold automatically receded. Labour 
be no ven, . ae it declined from 930,000 yen to 485,000 | troubles disturbed the Randt. Bank charges became 
ved to of an LS ; Sheffield cutlers are complaining of dearth | extremely high, and the fall in Kaffirs which fol- 
ey are it Pagal : or the manufacture of celluloid knife handles, | lowed these events has caused widespread disappointment. 
; suggested that by careful arrangement they | Accordingly, the recent attempt at recovery is being keenly 
(ST TAT! eee sep rnnern aaaaal 
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watched by the public, and the extreme variations of 
highest and lowest prices are the subject of general atten- 
tion. It may be useful, therefore, to set out a few of the 
representative prices over this year and last. We add the 
dividends paid for 1919, and also the current quotations :— 


1920 1919. 


1919. : . 

Share H. L. Mt L. as “ 
City Deep .....0.. 3h «- 28 oe oo BAe oe YD ioe 
Cons. Moin Reef .. i7 -- 10/3... 19 .. 1088 $6 SRD Ne 1k 
Crown Mines...... 39 .. 2 .. 48 .. 2) .. 4/ «- 28 
East Rands........ 13/9 .. 4 .. 186.. 5/9 .. nil .. 10/3 
oe fe ‘ti — ee aS Pree 
Langlaagte ........ ly -- oo 1} oo Se eae «an ee 
SE aietwescessee So -. 4 -. Sh .. 4. 24 48 
Modder “ B.”’ ...... 9% .. 7 .. 9 .. Sg .. 18/6..° i 
New Modder ...... — a ES eee Oe ee 
Randfontein Central 25/ .. 12/ 25/9 .. 10/6... nil .. 15/ 


Van Ryn Deep .... 6 .. S§ a 5a. SY. O96 .. SH 


* Four new for one old. 


Of greater importance than the dividends for last year are 
the profit statements of the producing companies during 
the past six months. These reflect with fidelity the upward 
march of the gold premium, and it is upon these statistics 
that the principal hope for improvement in market condi- 
tions must rest. Taking the same companies as before, 
we give the profits from March to August this year :— 



































Share 1920. , a 
| March. April. ; May. | June, | July. | Aug. 
SS ' | = = 
ree wae s |e £ 
City Deep..........| 39,297) 35,705, 25,520 38,202) 55,183 73,455 
Cons. Main Reef....| 10,422) 8,412, 11,473 13,500) 19,199 20,367 
Crown Mines ...... | 82,590! 47.695 63,257 61,041; 88,304 97,626 
Bast Rands.....ee +5,108 | $412,718 7,079 2,697) 8,215 38,303 
DE: termstcacs | 27,095; 20,992 23,088 21,448) 26.711 34.647 
Langlaagte Estate.. 5,996 | 5,499, 8891) 13,367) 17,077 20,210 
Meyer and Charlton) 23,049) 23,334) 26,347) 28,899) 26,989 31,205 
Modder “B’’ ......| 48,223; 43,621) 49,030, 57,894) 73,268, 91,758 
New Modder ...... 126,209 | 111,590 110,885 111,382) 135,371 151,991 
Randfontein Central) 4960) 36.637, 23.957, 5.460! 6,372 20.298 
Van Ryn Deep 82.756| 63,146, 66,075 61,050! 76,210 88,218 
+ Loss. 


The examination of these profits is sufficient to show that 
the South African market has some ground for hopeful- 
ness in regard to the outlook. It has to be clearly remem- 
bered that the high price of gold must depend to a great 
extent upon the rate of American exchange. The market 
argument is that any fall in gold will bring with it a 
relative drop in machinery, explosives, and other costs, but 
this is very uncertain. South Africans, it may be con- 
cluded, offer considerable scope for speculation even in the 
days when mining on the Randt is claimed to be an 
almost mathematical science. There are enough ele- 
ments of uncertainty to pique pleasantly the interest of the 
numbers of people who are interested in the Kaffir Circus. 





South African Trade——The National Bank of South 
Africa have received a cable giving the following figures 
of South Africa’s foreign trade : : 





SEVEN Montus Enpvep Juty 3l. 


1919. 1920, 
£ £ 
GTS c cv cncceses eoeees 29,405,146 .... 50,555,261 
EXports ..sacececcceesss 27,992,413 .... 32,050,796 


The share of the United Kingdom in South Africa’s import 
trade now is 55.5 per cent., against 44-4 per cent. in 1910. 


The Union mineral output for August is given as 
follows :— 
Gold 704,436 ] 2 
10 ; ounces, value........ neesoccoss ee 
Diamonds 230,967 carats, value.......... eeee 1,374,544 
Silver 74,505 ounces, value......... unédulewee 18,530 
Coal sales 986,123 tons, value............0005 402,076 
Tin 186 tons, value ...... SA btndbiebb owe 06 <a 31.840 
A cable received by the Standard Bank of South Africa 


states :—'* Except in Rhodesia, where trade continues 
good, business generally is sluggish. Owing to the irre- 
gularity of shipments orders placed 18 months ago are 
only just coming forward with recent indents. thus adding 
to the difficulties of importers.”’ This cable also states 
that the Union statement of income and expenditure up to 
August 31st is considered very satisfactory, and it is 
estimated that the deficit is likely to be wiped out.”’ 7 


—— a ————————————————————————————————————————————————————————————————_ al 


Oils, Pats, and Margarine.—A report has been ; 
the Standing Committee on Trusts, dealing waned by 
fats, and margarine. The committee “ have _ oils, 
to show that any agreements of the nature idence 
bination for controlling sources of supply or py; & Cor 
between the principal groups of manufacturers exist 
in the trade, and are of the opinion that the di aged 
interests and aims of these groups are likely to Wergent 
continuance of sufficient competition to pl nese 3 
public.’’ There is no sign, they conclude, of oe the 
in the trade, but in case this danger should ‘arise y 
formulate a scheme devised to meet it. It js stated they 
abnormal profits were made when control was rena 
which all branches of the trade shared. This r ee 
from the scarcity of tonnage and the great demand 
the Continent. From April to July of this year the rom 
mittee finds, there was a rapidly declining market — 
heavy losses in the trade. ‘* The world supplies With 
stated, “‘ have now become adequate, and so ‘a a , 
reasonable amount of tonnage is available, jt mal , 
pected that prices, will become practically stable,” e 





Greek Currant Crop.—Greek exports of currants in 
1919-20 are stated in Burlumi’s Annual Report to hay 
. c 

been 110,000 tons, as Compared With 100,000 tons jn the 


previous year. These exports were distributed as 
follows :— 

1918.19, 1919.29 
To— Tons. Tons, 
NO OR. a cknosscccvecss 86.000 .. 70,000 
U.S.A. and Camada.cccccccccccce 4500 .. 28000 
Holland......« pdhaneecowe ooe 2000 .. 6,000 
France and other countries ...... 7,500 .. 600 
100.000 .. 110,000 


The report referred to contains the following criticism of 
the control by the Food Ministry :— 

On August 11th last year the British Food Minister decided to re. 
impose control on dried fruits, and the Government brokers invited 
the importers to make their offers to them. This method of pur. 
chasing continued up to October 20th, and about 50,000 tons of 
currants were shipped, out of which about 30,000 tons consisted of 
low rain damaged quality, masqueraded as produced in the wel. 
known districts of Vostizza, Gulf, Patras, and Zante. The Food 
Ministry having fixed the prices of purchase of these growths, and 
being several shillings below the ruling price in Greece, the shippers, 
in order to secure the orders, had no alternative but to ship rubbish, 
in Order to avoid a serious loss. These 50,000 tons were shipped, 
principally in bags, during the space of less than two months to the 
United Kingdom, when the Government suddenly ceased further 
purchases. Notwithstanding the low quality of the fruit, the luckless 
consumers had to pay 18 2d per lb for their currants withoui 
discrimination of quality. This state of affairs lasted for several 
months, until the dried fruit trade had to protest very forcibly 
against the continuation of this senseless method of dealing in 
dried fruits 


Shipments of currants to the United Kingdom ceased on 
October 18th, but after the lifting of the control they 
were resumed in June, when the fruit was ‘‘ found to be 
of excellent quality.’’ It is estimated that some 63,000 
tons were cleared for home consumption in the United 
Kingdom from the beginning of September, 1919, to the 
end of August, 1920, ‘* notwithstanding,’’ in the words of 
Burlumi’s Report, ‘‘the atrocious quality of the frut 
offered to the consumers.’’ At the end of August, 1920, 
the stock of currants in the United Kingdom, as returned 
by the Board of Trade, was 13,650 tons, against 8,50 
tons in 1919 and 1,400 tons in 1918. The Privileged Con- 
pany distributed an ordinary dividend in respect of the 
year ended August 22, 1919, of 26 drachmas per share, 
equal to a little over 10 per cent. on the capital, while 
founders’ shares received 7.10 drachmas per share, The 
company paid to the State £20,000 as a share of profits. 





Chile’s New President.—Seiior don Arturo Alessandr, 
whose election as President of Chile has just been a 
nounced by cable, is of Italian extraction, and was born 
at Longavi, in the Department of Linares, in December, 
1869, and is a barrister by profession. In 1597, when but 
28 years of age, he became a Minister of State, with the 
portfolio of Industry and Public Works, and he is 90% 
described as the ‘‘ recognised leader of the progressiv® 
forces of the Republic,’’ and was nominated for the 
presidency by the advanced sections of the groups ¢ 
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: ~+. 4 the Alianza Liberal. Owing to the extreme 
parties Pose his supporters, and for other reasons, 
views S resident has yet to win the confidence of the 

ce community ; but the responsibilities of office are 


often @ steadying influence. 
Leen a enema 
p Congress.—Lord Robert Cecil has 
A ted to open the proceedings of a three days’ con- 
on Tuesday, October 26th. Among other speakers 


ge ‘ag morning will be the Right Hon. J. H. 
oe RP, and Mr W. A. Appleton, C.B.E.  Resolu- 


will be submitted on the Wednesday and ‘Thursday 
‘.% that in order to harmonise the essential unities 
if interest between capital and labour and to break down 

resent antagonism, a system of industry must be 
‘troduced in which the workers possess a share in the 
ts, a share in the capital, and a share in the control 


and responsibility. All particulars can be obtained from 
the secretary, Labour Co-partnership Association, 6 


Bloomsbury square, W.C. 





National Guilds League.—A course of five fortnightly 
ctures on “* What I Think of National Guilds ’’ will be 
held at the South place Institute, South place, Moorgate 
greet, E.C., at 8 p.m. on Wednesdays, beginning October 
ith. Tickets (course of five lectures 4s, reserved 7s 6d) 
nay be obtained from the National Guilds League, 39 
Cursitor street, E.C. 4 (orders should include postage). 
The lecturers include Captain Walter Elliott, M.P., Mr 
W. Gallacher, Bishop Gore, D.D., and Mr R. H. Tawney. 





Tue Board of Trade announce that Mr L. G. Kiillby, 
B.Sc. (Oxon), has been appointed secretary to the Empire 
Cotton Growing Committee. 





A course of five lectures on ‘‘ The Coming Socialist 
Commonwealth of Great Britain ’’ will be given at King’s 
Hall, King street, Covent Garden, on Tuesdays and 
Fridays, at 8.30 p.m., beginning November 2, 1920, by 
Mrand Mrs Sidney Webb, concluding with a sixth lecture 
being a Commentary by Mr Bernard Shaw. Admission 
will be by ticket, which applications should be sent to the 
Fabian Society, 25 Tothill street, S.W. 1. 





Obersea Correspondence. 


PRANCE.— BRUSSBLS CONFERENCE -—IRON AND 
STEEL—FOOD SUOPPLIBS—THE TAX ON TURN. 
OVER—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, October 5. 

Tat Brussels Conference, from a financial point of view, 

remains an enigma in Paris. It would be idle to disguise 

the fact that it has aroused here serious uneasiness. 

Certain actusations against the Conference are unjust. As 

yet, Paris opinion has refused in any way to commit itself. 

France, which, after all, is a country of great financiers, 

recognises that it is desirable that the basis of sound 

finance should be laid down before those who are working 
to intervere as doctors can apply specific remedies. The 
results of the Conference are being discussed in Paris 
perhaps with greater interest than anywhere else, because 

France has been taught that she must rely on the League 

of Nations as one of her principal safeguards. If the 

Financial Conference succeeds, the League of Nations 

will have gained an enormous access of strength, and if 

they fail to make practical and effective proposals it will 
have helped towards the downfall of the League of 

Nations ; consequently the next three or four days are 

song to show whether the League of Nations is to be 

Accepted universally as a vague academic idea of rather 


™ importance than the old Hague Conference, or whether 


tls to have a chance of attempting something in the 
hature of reorganising the whole of Europe. 


a 


re ‘HE ECONOMIST. 


What is regarded here as an important step in the direc- 

tion of giving State support to the French iron and steel 
interests takes the form of a decree, which is promulgated 
by the Journal Officiel to-day, fixing the price of metal- 
lurgical coke used henceforward for blast furnaces at the 
reduced figure of 175f per ton (as compared with 275f 
for coke utilised for other purposes). The new decree 
applies in principle only to coke manufactured in France 
and to German coke brought into the country by rail, the 
coke imported from overseas being utilised in other direc- 
tions. | The reduced price is for coke on the wagon, at 
the mine or the frontier, and will come into force simul- 
taneously with the reduced prices at which the iron and 
steel producers have agreed to market their products. 
The French steel and iron firms announce that, thanks to 
this concession, they hope to be able to reduce the price of 
their product by 200f, and possibly 250f per ton, which 
will enable them to compete much more favourably, both 
at home and abroad, with British and other competitors. 
The effect on the British metallurgical trade, in view of the 
largely increased amount of mineral ores that have come 
into the hands of the French, in Alsace and elsewhere, as 
the result of the war, and in view of the new Franco- 
Belgian economic agreements and the changed situation 
of Luxemburg, cannot but be very appreciable. It goes 
without saying that the vastly improved position of France, 
from the iron and steel producing point of view, will be 
the subject of very close attention from now onwards on 
the part of the metallurgical interests of the rest of the 
world. 

The effect of the promulgation of the decree reducing 
the price of coke made itself felt immediately, the price 
of steel girders and rails being quoted by some firms 250f 
a ton, or 20 per cent., lower the same day, while the un- 
manufactured product was reduced 200f a ton. 

Figures that are now available show that the Govern- 
ment Revictualment Department resulted in a loss to the 
country, down to the end of the first half of the present 
vear, of at least 6,000,000,o00f. <A _ profit was made 
during the twelve months on sugar (79,772,000f), coffee 
(over 51,000,000f), oleaginous seeds (12,000,000f), rice 
(6,000,000f), beans, lentils, maize, peas, saccharine, 
cocoa, &c. The account for wheat and other cereals shows 
the following losses :— 


Frs. 
Wheat..... soca anon eseomee's ieee ee arson ee 921,329,000 
ME << wmaidesekebaeeee Fea senane ae weusea 178,796,000 
Bakes. ccescvscdeccesccveeseeseves eeeees 18,019,000 
ee wenn Dectnens eaiilecutia 1,525,000 
te i netivendamalunscnhedeens 44,488,000 
ati acs ccavdecus adinandddatatees dase 25,414,000 
RYO cece cssesccsecocesesdeccevevecesos .. 12,428,000 


The most serious feature of the situation is that, owing to 
various circumstances, the substantial profit that has been 
made on sugar since the date when the Government took 
over control of the food supply four years ago has been 
absorbed by the losses incurred in respect of other food- 
stuffs (other than cereals, on which a loss was inevitable), 
in respect of which there was every reason to anticipate 
large profits. 

Owing to the continued rise in the price of fresh meat, 
which has now risen above 2of the kilo in the case of beef- 
steak, the Municipal Council has also organised the supply 
of large consignments of fresh fish, which are coming in 
daily from La Rochelle, Dieppe, Boulogne, Arcachon, and 
other ports. So far the consignments amount to about 
ten tons daily, but in the near future they are expected to 
reach double that quantity. a 

M. Francois-Marsal, the banker Finance Minister, is 
credited with having discovered a veritable philosopher’s 
stone in the new tax on turnover. The yield is already 
proving unexpectedly satisfactory, and there appears to be 
every reason that it will produce a much greater amount 
than had been anticipated in the Budget estimates. The 
vield for August and September, the first two months of 
the new tax’s existence, has been at the rate of over 
3,000,000,000f per annum. ‘Experience has shown that new 
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taxes as a rule practically never produce more pen. 75. per 
cent. of their full yield the first year. I rom eer J 
argued that by the end of next year the new hang se’ : 
“showing a yield of about 5,000,000,000! a von . 
there is no increase in the national turnover. ed 
good reason to believe that.the estimates for the ju get 
for i921 «are-so well advanced, thanks to the erreny :< 
M. Marsal, that the new financial proposals will be . 
before the Chamber during the coming autumn session. t 
is even possible the Finance Minister's hope that a 
Budget may be got through Parliament by the end of the 
ear, or at least six months earlier than usual, may be ful- 
The indecision of the Bourse continues to reflect that of 
the public, the uncertainty of the coal strike in —~ 
Britain having_been an important factor of the week. r€ 
monthly settlement passed oft without incident, the neces- 
sary payments being effected smoothly and easily, a point 
that shows the comparative absence at the present moment 
of speculation. The State Funds have remained relatively 
unchanged, the 3 per cents. standing at 54.20 and the ne 
5 per cents. at 100.37, as against 100.25. Japanese sto¢ 
has been rather more sought after, the 1907 5 per cents. 
being at 116, as against 112. Banks have been firm, and 
are more in demand, Banque de Paris rising from 1,665 to 
1,700. Petrol shares have been fluctuating, Mexican 
Eagles during the week rising from 595 to 625, and closing 


-” 





at 613. Roval Dutch is weaker at 37,550, as against 
38,g00, and Shell has been slightly depressed at 397, as 


against 405. Metallurgical unde rtakings continue to be 
rather depressed, Aciéries de France falling from go2 to 
886, Chantiers de St Nazaire from 1,325 t and 
Creusot from 3,420 to Transports have on the 
whole been de pressed, Métropolitan, for instance, drop- 
ping from and Omnibus from 643 to 631. 


oO 1,300, 


+, 100. 


2fro to 301 


Chargeurs Réunis is back at 1,100 from 1,130. —Tintos 
improved carly in the week to 1,625, but closed at 1,555. 


Boleos remained stationary at 8q0, and Utahs improved 
during the :;, finishing at 940. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


Wee 














DEBTOR 
Sept. 30, 1920, Sept. 23,1920, Oct. 2, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 .. 8,006,146 
eae ib eee 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve ........... ; 8,407,444 .. 8,407,444 «. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) 949,371,485 .. 943,687,360 .. oe 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. ee 
Notes in circulation 39,207,943,550 .. 38,689,733,155 .. 5,740,085,025 
Interest on securities 60,375,795 .. 66,800,458 .. 49,965,785 
Bank notes toorder ............ 1,280,012 .. 1,247,483 .. 3,407,489 
Treasury accounts .............. 55,918,055 .. 59,384,768 .. 185,081,781 
Current accounts, Paris ........ 2,028,092,928 .. 1,866,507.840 .. 480,229,910 
Do branch banks .......... 1,223,310,206 .. 1,158,606.944 .. 135,596,893 
Dividends payable ....... 5,986,830 .. 6,163,500 .. 2,691,788 
Discounts and sundries .......... 56,180.700 .. 52,696,025 .. 19,602,839 
I wethehin acess ceeesee 10,903,975 .. 10,903,973 .. 5,532,896 
Be eee ee 729,208,227 .. 728,967,719 .. 392,793,016 
TL skiwe .wieheeterse bce 44,560,867,105 .. 43,816.994.570 .. 7,240,006,762 
CREDITOR. 
Francs. Francs. Francs. 
DIU «sci badends se0tnss%s 5,735,855,760 .. 5,750,636,492 .. 4,094,594,550 
Credit advanced by United States 
DE ic. ckdocekiniekd bone 51,800,000 .. 51,800,000 .. ee 
Balances abroad ................ 1 079,785,911 .. 613,310,962 .. os 
Commercial bills overdue........ 1,598,039 .. 1,832,439 .. 865,745 
Discounts in Paris .............. 1,071,355,544 ., 885,075,932 .. 525,969,582 
IR vin cnicgtvncensesse's 3,416,526 .. 4,983,948 .. 16,880,372 
Treasury bills evabakcokena’ 272,162 .. Gites cc 135,583 
Discounts in branches .......... 1,218,152,401 .. 1,074,519,912 .. 1,107,966,270 
Adjourned payments, Paris and 
RE ERS 482,337,224 .. $83,219,027 .. ~ 
Advances on bullion ~~ ........... 12,874,000 .. 12,874,000 .. 728,000 
Do on public securities ....... 402,753,800 .. 592,647,789 .. 206,567,005 
Do by branch banks .......... 1,585,118,751 ..  1,590,282,723 .. 531,589,416 
aneane ~ State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
kh i. eee erent 26,600,000, «+ 26,600,000, ee ° 
Treasury bonds in respect of os ys — 
Advances to Foreign Govern. 
EU “NA dinchees hiss ceed cn 3,935,000,000 .. 3,925,000,000 .. ee 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable .............. .* 101,753,899 .. 101,753,899 .. 99.579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,551,398 .. 46,551,704 .. 43,031,671 
Expenses and management...... 22,914,432 .. 21,201,466 a 7 443,482 
Bpecial reserve .................. 8.407.438 .. 8.407,438 5. 8,407,394 
NE dcvonnictetatsc enevndsss 1,887,959,071 .. 1,939,854,349 ,. 277,471,148 
POOR i invsisnsvisesedsiec 44,560,867,105 .. 43,816,994,570 .. 7,24C,006,762 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
°o 
PEPONEED - ctnbotnansnesddncoreds<onancetedeis nna. ca, % 
REVOUMMLOR WENNER | 2.00.5; <0 ccsscccecchictivec ct eee 
Advances on public securities ..............cceeeee0.00,, . 64 
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GERMANY. — TAXATION — FOREIGN 
EXCHANGE AND BOURSE. 


(FROM OUR CORRESPONDEN} -) 


TRADE — 


BERLIN, September 30, 
No great expectations are here based upon the 


Brus 

“ : 7 . ssels 

Conference. The course of the Conference so far has had 
oo s S ha 

a favourable effect on opinion, and to its Apparent objec 

tivity and fairness is ascribed the some F 


what more 
able position of the mark exchange durin 


but few here see signs of any executive 


favour. 
& the last week 


: action resulting 
The more serious thinkers find the weakness of the Con 


ference to lie in the implied assumption that Europe's 
financial condition is something abnormal and unreason. 
able, and therefore curable by reasonable measures 
whereas, argue these thinkers, present financial conditions 
are, given the fact of the war, perfectly normal and ., 
evitable, and a Conference will not undo the evil any mas 
than it can undo the war. If this reasoning js right, the 
Conference, even if it were invested with the 
which its parent, the League of Nations, 
exercises, could at best do no more than to prevent the 
evil spreading further. In view of the fact that Wars and 
civil wars are being merrily carried on, and that costlier 
armaments than ever are being piled up in order to make 
fresh wars, there seems small hope of that. 


powers 
claims but never 


Che matter 


to Germans, who 
were told that their elimination as war makers would 


result in universal 


causes a certain cynical satisfaction 


peace. There are a great many not 


unintelligent Germans” who believe that new 


Wars and 
new Waste are coming 


g, and that a fresh cataclysm, with 
even greater suffering for evervone, is necessan 


before international equilibrium on 
attained. That the unimpeachable commonplaces of 
Brussels about the need for economy, the vic 


a reasonabe basis js 


: of inflation, 
and so on will have any effect upon the wasters and w 
makers at present in charge of Europe is not believed. 

Che Government has issued a revised list of the ex. 
pected yield of the new taxes, and of the reformed old 
taxes, in the financial year 1920 (ending March, 1921) :— 
Income-tax 12 milliards, whereof two-thirds goes to 
States and municipalities. Corporation tax, 900 millions, 
Where of two-thirds to States. Dividends and interest tax, 
1.3 milliards. Emergency levy, 34 milliards, of which 
2.75 milliards is interest on spread-out capital payments 
and 750 millions capital payments. Total yield of tax now 
estimated at 45 milliards. Property tax, millions. 
Succession tax, 620 millions, whereof millions to 
States. Sales tax, 3-65 milliards, whereof 10 per cent. to 
States. Land acquisition tax, 220 millions, whereof half 
to States. Stamp duties, 4oo millions. Railway tax, 630 
millions. Tax on increment of property, 43 milliards. 
Customs, 24 milliards. Coal tax, 4 milliards. Tobacco 
tax, 1 milliard. Beer tax, 130 millions. Wine tax, 230 
millions; champagne tax, 100 millions. Brandy mono- 
poly, 320 millions. 

The private banks haye issued a pronouncement against 
the Government plan to organise, independently of them, 
industrial credit. The original plan to create a Federal 
Industrial Bank with this aim has been abandoned, and a 
scheme substituted for granting industrial credit in con- 
nection with the existing ‘‘ Girozentrale.’’ This institu- 
tion works mainly with municipal and savings bank 
capital. The private banks, which opposed the Federal 
Industrial Bank scheme, oppose equally the new plan, 
denying that they are not themselves in a position to give 
industrial credit where justified, and declaring that the 
Government's scheme will injure their credit both at home 
and abroad. 


ar 
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For the first time since 1914 foreign trade statistics 
have been issued. In 1919 Germany imported goods valued 
at 32, 370,000,000 marks, and exported only 
10,057,000,000 marks, showing an import excess of 
22,319,000,000 marks. The exports include reparation 
deliveries of unstated amount, so that the exact effect of 
this trade on the foreign payment balance is not clear. In 
the first five months of the present year exports (again 
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i reparation deliveries) rose rapidly, while imports] this tendency is chiefly confined to the internal admini- 


ded 1 decline:— stration, whereas the decisions concerning all economic 
(Million Marks.) Sedat Souiaabs and financial matters still:rest with the federal Govern- 

i” Imports. Exports. Excess. | Excess. ment. New elections will take place in the middle of 
January seeeeeeee = * oo . wane oe ee October, but they will hardly bring about a new construc- 
Pebruarys-sree8"" Pegs ane tion of the parties, considering the economic structure of 
Sear emeenees"”"" 476B .. SIF .. ve oe: 516 the population of Austria, which consists of two groups : 


ee 5,537 .. 6,647 0 EN nae the industrial, consequently social democratic popula- 
.. fgures later than May are available. The Ministry | tion of Vienna and its surroundings, and the small agri- 
SO eantsy has this week again reduced some of the|culturists of the rest of the territory, who are naturally 
7 t duties, setting the duties on toys at 2 per cent. ;| bourgeois. It has often been mentioned that the Austrian 


upholstered furniture, 3 per cent.; lamps and lanterns, problem is enbp usaf Mibsad GGA 4e, ent edtiian ten 
. r cent. ; jewellery of base metals, 3 per cent. ; railway 
1 *oJ - 


wings signal parts, and similar goods, 3 per cent. ; a the ee ine ns four ‘millions of the 
spring, Sarbed wire, wire net, nails and tacks, 2 per epublic Austria can, if necessary, live on the products 
wire * Sa cahlae boilers, 4 per cent. ; and iron ploughs, of the soil, but the Viennese population must starve if 
pe oo The duties on some zine products have also] they are not supplied with foodstuffs from abroad. Thanks 
ph down. to the help of the Entente, Vienna was fairly well pro- 
The Bourse, in harmony with the relatively slight ex-! vided with victuals during the summer. But the credits 

change movement of the last few days, has been un- 
decided, but inclined to firmness. On the 25th, the 10 
leading loans and 25, ee — gl oo I 
‘stew aken for compariso -achec ‘ion. 

+ Anes aie of on and as estat 4,782 diminished, and at the same time the quality of the flour 
at apex of the February-March boom. Stocks have risen has been depreciated. It is true that provisions from the 
since June Ist almost exactly 50 per cent., and loans 25] Near East—viz., Jugoslavia, Roumania, and Bulgaria— 
ger cent. Of 551 industrial, mining, and shipping stocks | have been secured, but they will be exhausted within the 
only 12 are quoted under par, and only 75 under 200. | first months of next year. Besides this, the prices which 
\bout 200 are quoted between 200 and 300, about 150] Austria must pay to Jugoslavia are higher than the 
more between 300 and 400, and about 70 between 400 and | world-market prices. The krone, which had already gone 
<9. Eight are quoted at over 1,000. Nearly all banking | down to 2.40 (100 kronen—2f 4oc Zurich), has gone up 


stocks sell at between 100 and 200. The industrial stocks| again in the last few days; but it is obvious that the 
ao longer sell on the Bourse according to their dividends, | krone will still go down if such forced prices were 
but according to their liquidation value in the present] further to be paid for the necessary provisions. It is, 
depreciated currency; thus there are a few industrial} therefore, comprehensible that the population of Austria 
stocks which pay only 15 per cent. and have no prospect| sets all its confidence in the work of the Reparation 
of paying more, which seil at around 700-800 per cent. of | Commission. 


granted by the Entente are nearly exhausted, and the 
population is forced to eat bread which consists half of 
maize; the ration of cooking flour has also been 


their nominal value .\ few days back, and again to-day, A few days ago some news was published reporting 
there was considerable activity in banking stocks, based} that Sir William Goode, President of the Austrian Section 
on reports of the Deutsche Bank’s absorption of the] of the Reparation Commission, has worked out a vast 
Hannoversche Pank, and of its expected increase of| scheme for the economic reconstruction of Austria. No 


capital. The other factor making for activity was the] details have been published, but everyone who is in touch 
transaction hy which the Steaua Romana Oil Company,| with the Reparation Commission will appreciate the in- 


the greatest European concern of its kind outside Russia,| defatigable and assiduous work by which Sir William 
has passed into \nglo-Franco-Roumanian hands. The} Goode tries to solve the Austrian problem, which many 
controller of the Steaua Romana has been the Deutsche} people consider to be hopeless. In view ol the fact that 
Petroleum A.G., of Berlin, in connection with the| even economically strong countries require enormous 
Deutsche Bank, and 70,000,000 Swiss francs is the price credits, it does not seem possible to help .\ustria unless 
to be paid for the 1co,002 shares (out of 200,000) held by | the Governments of the great Entente Powers grant this 
the Germans. The Steaua Romana has been an object of | country help directly, and not by means of private credits. 
frantic speculation all this vear. To-dav its stock rose by| It is hardly likely that Austria will ever be granted 
0 points te 2,120. Stock in the other big German oil] private credits without the help of the Entente. At the 
company, Deutsche Erdoel, whith has of late been buving | financial conierence in Brussels, the Secretary of State 
up brown coal mines for purposes of tar-oil distillation, for Finance has calculated the deficit of the present 
has also been active on re port of a plan of fusion with the | budget year at more than 12 milliards of kronen. But 
Deutsche Petroleum C ympany. doubtless the deficit will be increased if the rate of ex- 


change keeps on falling. 
An attempt has now been made to cover at eae nn 
of the deficit by an internal loan. The Secretary of State 
AUSTRIA. FOOD SUPPLY—CREDITS—AN INTERNAL for ‘inane has issued 6 per cent. bonds, payable in six 
LOAN—THE SOUTHERN RAILWAY. vears. The holders of such bonds can at any time give 
(FROM OUR CORRESPONDENT. ) three months’ notice, so that they may dispose of their 
money whenever thev want to. The Bourse is more stable 
since the fall of the krone. It is, of course, influenced by 
the fluctuations of the krone, but there is always a ten- 
tegard to economic affairs. The distress and the misery | gency to keep the shares of industrial and commercial 
- these last years have made them so apathetic that they] enterprises above the general kronen currency. The® 
have lost all interest even in inner political questions. If | news that the Italian Government intends to acquire part 
it Were not for this apathy they would pay much more of the Southern Railway belonging to the territory ceded 
attention to the constitution of their countrv.. Shortly | PY Austria has again drawn attention to the anes and 
after the breakdown a National Assembly was elected, | Ponds of this railway, which, however, has big = or 
Whose chief task jt w: : : aa ad I tteattiaal francs, not having paid any interest on me ee fon 
adapted to ty a ee ee mee ~ "| the last six years. Industrials as well as merc rants are 
“ta ¢ new conditions. After long discussions, | deeply interested in the question how to pay the pre-war 
the Social Democrats and the Christian Socialists, who, | debts to England and France. This problem can only 
united in a Coalition, form the new Government of | be solved if the State supports the debtors, who would 
Austria, worked otherwise be greatly prejudiced. The Austrian Govern- 
ment is expected to make propositions in this direction. 


A SS SE 





y: VIENNA, October 3. 
CHE population of Austria is not very well informed with 


out a new constitution, which is going 

promise betwe % ome National. Assensbly as a com- : ! 

chiefly tends ‘4 nee es oe ret the relations with foreign countries, a special ee will 

State, establishing o the centra en = : € have to enter into the question whether the Austrian 
shing a more federal character. However, State will assist her subjects. 


to be approved 
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(FROM OUR CORRESPONDENT.) 
. Warsaw, September 27. 
In an interview with a correspondent of a Warsaw paper, 
Mr Grabski, the Finance Minister, declared in Paris that 


Poland will sign shortly a trade convention with France. 
This country will supply the Polish Army with arms, 


munitions, &c., while Poland will give in exchange 30,000 


tons of sugar and 10,000 wagons of petroleum. Such an 
obligation is a very heavy burden for Poland. In 1919 the 
whole export of petroleum amounted to 5,711 wagons, and 
actually the maximum exporting capacity does not surpass 
20,000 wagons. Poland has put half of it at the disposal 
of France. 

As regards sugar, the territories which to-day form the 


Polish Republic before the war exported about 450,000 


tons. Actually, however, the production has diminished 
very much in consequence of the lack of manuring, the 
destruction of sugar refineries, &c., and last season gave 
only a very poor crop. It is estimated that the whole 
sugar production amounted in 1919-20 to about 100,000 
tons. This is hardly sufficient for the home consumption, 
and as this vear’s campaign will not be much better, 
the export of 30,000 tons to France will affect the Polish 
consumer severely. The Polish-French convention will be 
for one year. 

It is announced that during his stay in Paris Mr 
Grabski has succeeded in obtaining a Canadian credit for 
the purchase of railway materials amounting to 15-25 mil- 
lion dollars. This credit will contribute greatly to the re- 
construction of Polish economic life, which is suffering 
very much from the lack of rolling stock. According to 
statistics published by the Ministry of Railways, Poland 
has 3,744 locomotives, 8,165 wagons for passengers, and 
75,938 for goods. This is only about 50 per cent. of the 
quantity which would be necessary for a normal working 
of the railway system. 

The Board of Exchange, which has controlled the 
foreign exchanges since August 14th, did not succeed in 
arresting the downward tendency of the Polish mark. It 
has been proved once more that it is impossible to pour 
new milliards of paper marks into the market and at the 
same time to stabilise the exchanges. The English pound, 
which stood on August 18th, when the Board began its 
working, at 800-820, is now officially quoted 905-935. 
Below are shown the quotations for the other principal 
foreign exchanges at the two respective dates :— 


August 18 September 24, 


French francs ......<. 15°75—16°25 17°75—18-25 
Series Games cc cccccccs 37—37°75 41-75—42-65 
American dollars ...... 212208 255—275 
German marks ........ 480—488 440——460 


With the exception of German marks, all exchanges have 
advanced very rapidly. . 

The Board of Exchange, while it did not succeed in 
stabilising the exchanges, has rendered all normal work- 
ing of foreign trade impossible. The quantity of foreign 
bills which Poland obtains by her exports is quite insuffi- 
cient to cover the expenses of her imports, and it was 
always necessary to obtain by speculative sales of Polish 
marks abroad the necessary means for the payment of 
foreign goods. This source has now been more or less 
completely closed, and the whole trade is disorganised. 
The Federation of Bankers and of Manufacturers has for- 
mulated a strong protest against the methods adapted by 
the Board of Exchange. : 

The Bolshevist invasion has produced in Poland a run 
on the banks and the breakdown of the whole credit 
system. The Polish National Bank, which until recently 
was exclusively providing the Government with the money 
for the financing of the war, has been forced by the events 
to supply commerce and industry with the credit which 
was refused to them by the other banks. This evolution 
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is very well reflected by the returns of the 





Polish 
Bank, as shown below (million marks) :— National 
Loans Loans 
Bills “the “4am Circulating 


Govern- = Pr} ot 

counted. ment. ven Polish 

End of December, 1919.... 3.9 .. ty Matha 
» January, 1920.... 3.7 .. 8275 .. 1376 °° ens 
» February, 1920.... 64 .. 10.775 .. leg *. gut 

» March, 1920...... 82 .. 14.775 .. 1854 °° ape 

» April, 1920........ 148 .. 19375 .. 1965 * 16.023 

, May, 1920......-. 472 .. 22375 .. 2044 °° nee 

» June, 1920..... w+» 161.4 .. 27.625 3889") oty 

, July, 1980 ........ 325.9 33.375 .. 7436 |. 263 

;  August,1920...... 4658 .. 39625 .. 12386 |. 31.06 
September 10, 1920 ..:... 419.0 .. 39.625 .. 13513 *) ng 


* The circulation for the year 1919 has been giy ; 
correspondence of March 30th (Economist, April Vth, p. as im my 
Until May the amount of discounted bills and of loans to 
private firms was very small. Since then it began to rise 
rapidly. The circulation of Polish marks increaseq in 
June by 3.8, in July by 4.6, and in August by 4.8 milliards 

A new Act has been passed recently by the Diet estab. 
lishing special Chambers of Import and Export for the 
different branches of trade. Licences for export are given 
by the Chambers only under the condition that the goods 
are not sold below a fixed minimum price. The general 
rules to which foreign trade is subject are established py 
the Chief Office of Exports and Imports, a department of 
the Ministry of Industry and Trade. The office is deter. 
mining the articles and the quantities of goods which can 
be exported. This Office of Exports and Imports has alsg 
the right to dictate to special branches of trade, which are 
importing great quantities of raw materials, the minimum 
quantities of manufactured goods which they must export 
for the purpose of providing the necessary amount of 
foreign bills. 

The subscription list for the 5 per cent. Reconstruction 
Loan will be closed on October 1st. The total amount 
subscribed surpasses 6 milliard marks. The Ministry of 
Finance is floating now 5 milliard marks premium bonds, 
bearing interest at 4 per cent. The holders will be allowed 
to participate in drawings for substantial prizes. During 
the first 20 years every week a bond giving a prize of 
one million marks will be drawn. During the next 20 
vears (1940-1960) the bonds will be redeemed at par. It 
is expected that this loan will have a great success among 
the peasants, who will be attracted by the possibility of 
winning the prize of one million marks. 





SWEDEN.—A SHIPPING BOND ISSUE — TIMBER 
BXPORTS AND CREDITS—EXCHANGES. 
(FROM OUR CORRESPONDENT. ) 

STOCKHOLM, Sepember 29. 

Some important loans haye been taken up lately. One of 
the leading shipping companies, the Rederi A.B. Svenska 
Lloyd, has through the intermediary of the Skandinaviska 
Kreditaktiebolaget and Stockholms Enskilda Bank 
opened the subscription for a 12.5 million kr debenture 
loan at par, with 8 per cent. per annum. Thanks to this 
high rate of interest this loan was sold out in two days. 
As surety the company has hypothecated its fleet of 
125,000 tons d.w., calculated at a value of 110 kr per 
t.d.w., and the loan runs over a period of 15 years, with 
the right of conversion from 1925 in such a way that the 
repayment is made annually by a lottery for one-tenth of 
the loan. These annual amortisations can be increased 
above the prescribed tenth of the loan, but for bonds 
repaid above the said limit the borrower pays at the rate 
of 110 kr. This is the first time in Sweden a whole ship- 
ping fleet has been used as mortgage, and in view of the 
fact that the fleet in this particular case stands booked 
at 35.3 million kr, while marine experts give it a selling 
value at to-day’s prices of 56.5 million kr, calculated on 
an average value of 425 kr per d.w. ton, the surety 
question would appear ample enough. The loan will be 
used for the payment of contracts for fresh tonnage of in 
all 28,000 tons d.w. tonnage, contracted for at home 

abroad. Stockholm Tramways have also taken up 4 loan 
of 10 million kr at 7 per cent. interest per annum, repay 
able during 1921-45 through an annual lottery. A circular 
issued by the Finance Council at the end of last — 
aiming at the prohibition of using bills for the payme? 
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4 ne re export s from Sweden to England and other 
the timb My which has been practised to a great 
countries | the present year, has been much discussed. 
seem to have kept the bills in their port- 
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Palas The ePstead of discounting them, and the capital re- i aes 

Maris » ed for their operations has been drawn from their ot Geer ae 
++ 53g a ee sits. It is understood that this practice to a ‘ea 
‘+ 6.729 bank degree accounts for the non-appearance of the ex- + ii 4 
I rr great relief in the money market. Henceforth bank Socumenvamy encore a Pe 
+ 16.098 pected should not be granted to exporters who are pursu- “ae c ) Mite oe 
+» 17.935 > this policy. The circular further implores the banks = 
++ 217% ing xercise a still stronger abstinence in granting foreign ; 
: aa wredits, and the traders in general to restrict importations Bee: 
+ 31.7% as much as possible. Although the last State Bank report 1) Gare ke ae 
me in my of 25th inst. indicates a slightly improved position, with oe 
). an increase in note reserve of nearly 100 million kr and —— / ms Gee 
loans to the circulation of notes down at 708.8 million kr, the | ,, a ieee creat ae e 
IN to rise situation is by no means reassuring, as will be judged ee ins Pst eee put prices on their right level . EG e 
eased jn from the fact that all foreign exchange rates have con- Pd 4 Ce Papeete A child may put a match to gun- : 
nilliards <jderably advanced during the week, £ closing at 17.50, Pe der, “8 ———e the products of that combustion and 
et estab. dollar 4.99, Paris francs 34, Reichsmark 8.35, Danish Re them back into gunpowder might tax the powers a 
for the crowns 70.30, Norwegian crowns 71. oO the greatest chemist. Nature can do this with man’s a 
Te given assistance, and I believe natural causes are beginning to AJ 
a bring back prices to their natural level by the unemploy- eB 
- general > ment method. te 
ished by Ketters to the Editor, I do not look forward to this process with any pleasure, i 
tment of and it seems to me a little inadequate to call for more E } 
is deter. production and less waste to soften our fall to earth, while he 
hich can CURRENCY AND PRICES. we are allowing a great number of workers to be kept idle Re 
has alsg : é because their employers cannot sell the stock of goods they Be 
hich are TO THE EDITOR OF THE ECONOMIST. have already made. I think Mr Boissevain will find a 
1iNimum Sir,—I am glad to see that your correspondent, Mr trace of madness in that also. The only thing that could ast ; : 
t export A. G. Boissevain, ventures to express his disbelief in the | Mitigate the shock of our descent, it seems to me, would : 
ount of “quantity theory of money,’’ even at the risk of being con- be a really sound and enlightening theory of prices and eet & 

sidered a bore. I certainly think that theory, even in its| Wages. One that would enable all men to see our social : iF 

truction most approved form, is nothing more than a fatuous problems in their true proportions.—Yours faithfully, Hi 
amount truism, which does not explain the cause of any pheno- ALBERT WALLIs. : 
istry of mena whatever. I agree with Mr Boissevain in this, and| Westacre, Kettering, September 20th, 1920. 

+ sae also the view that the chief evil in deflation or other 
allowed attempts to ‘‘ potter’’ with currency, is that it misleads 

During Tie lademeny as to what is the true cause and effect of INDIAN EXCHANGE. 
rrize of fluctuations in prices and trade. But I still venture to TO THE EDITOR OF THE ECONOMIST. 
ext 20 point out a little difference in my view of the prime cause} Sir,—In his letter published in your last number, 

peta ao. on I think ‘bl eae ““C. S.C.” expresses the opinion that the Indian Finance 

lity of a wee pone + om em, POnemeD to une € Word | Minister has based the Indian Coinage Bill on the assump- 

inflation in rather a different sense from the one criticised] tion that the sterling price of silver has risen without 


by Mr Boissevain. We may speak of an inflation of prices 
without implying an inflation of currency as its cause; 
any increase in the latter would, as Mr Boissevain rightly 
MBER says, be a consequence. It is the cause of this inflation of 
prices that I desire to point out, and I do not think the 
desire of the wage-earners and everyone else to consume 
more can usefully be regarded as the prime cause or 


giving any consideration to the fact that sterling has 
depreciated in terms of gold. If the Finance Minister 
did not draw direct attention to this depreciation when 
introducing the Bill, it is probably because it has had the 
full attention of the Legislative Council on a previous 
occasion. His speech under reference, as I understand 
it, is a condensed summary of what has been previously 


S| 
ae, “mover ”’ of inflation, because desire must be regarded as| fully discussed in the Council with a more detailed 
venska a static condition or stress, which has always existed and] account of subsequent events. The difference between 
aviska would always send prices and wages up to infinity if other the sterling and the gold price of silver is so fully 
Bank forces did not prevent it from so doing. The question] realised in India that no misunderstanding is possible. 
enture then is : What pottering with currency at the beginning of | The early policy of the Government in selling Reverse 
> this the war allowed this static stress to become a dynamic | Councils at the gold parity rate focussed attention on the 
dave force, sending prices up to the present phenomenal level? | point, besides proving the Government’s full cognisance 
et of While the banks were confronted with the necessity of} of it. I may, however, perhaps give a short quotation 
r per meeting their liabilities in gold when demanded, they were|from a Government blue book (** Moral and Material 
a obliged to measure the value of their assets and securities | Progress and Condition of India During the Year 1919’’) 
at the by the actual gold they would purchase. If commodity|to prove my point. ‘‘ The result of the low exchange 
ith of Prices went too high, gold producing would become un-| value in America of the pound sterling and the rapid rise 
oaned profitable, and less gold would be deposited at the banks. |'in the price of silver, was to necessitate the raising of 
bonds Credit would then be restricted to protect gold reserves, | the exchange value of the rupee.’” As American cur- 
» rate and prices made to fall through stoppage of production, | rency is still on a gold basis, the American exchange is, 
ship- unemployment, and increased competition to get work. By|I believe, generally recognised as a fair barometer of 
f the this process the labour cost value of commodity was actu-| sterling depreciation. ‘ se | 
yoked ally determined by the labour cost value of gold, and a I think the above explains the lack of detail in the p 
sling real standard of value established. Wages could not be| quotation from the F inance Minister’s speech given by 
d on put up, because prices could not rise above the gold value | your correspondent. Now, to take the figures he refers j 
fe check (i.e., labour value, not quantity of gold). So that a] to—If, when the exchange parity was Rs. 15 to the £1, ie 
Il be rise of wages always caused unemployment, and the in-| the melting point of silver was 43d gold; the m«lting 
of in creased competition for work brought wages down again. | point in sterling may presumably be calculated of the ' 
and With the introduction of a paper currency in place of a | basis of American exchange. At an exchange of 3.65, ie 
losa gold one this gold check on values vanished, prices and] £1 Bradbury or sterling is equal to roughly 42 gold, ie 
pay Wages can go up and currency become debased—value | and 57d sterling would be about the equivalent of 43d e 
‘ular S, in fact, got lost ; hence the desirability of getting back | gold, in which case the Finance Minister was correct in t 
eek toa gold or other real standard of value. Still, I think] stating that, with silver at a price of 61d sterling, a 
nent Mr Boissevain, that a Government cannot byjreturn to the old ratio of 15 rupees to £1 would necessi- 
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tate the re-introduction of the embargo on the export of 
silver. - 

With regard to the last ragraph of your correspon- 
dent’s letter, I believe the Government of India have ex- 
pressly stated that they do not anticipate any sovereigns 
being tendered at their Treasuries for exchange into 
rupees, so long as the scarcity of gold keeps it at an 
artificial value owing to the keen demand for it for re- 
ligious and marriage ceremonies. The rupee has been 
linked to gold and not to sterling because of the de- 
preciation in the latter, to which your correspondent 
refers, and not with the object of attracting gold to the 
Government Treasuries. The Currency Commission were 
of the opinion that the ultimate result would be a smaller 
inflation in prices than is existent in sterling-using coun- 
tries, and the recent announcement by the Government of 
India referring to the suspension of the sale of Reverse 
Councils and to the contraction which had been effected 
in the internal currency, would point to this result. If, 
however, the balance of trade had remained in favour of 
India, as the Commission had reason to expect, in view 
of the fact that India’s exports are for the most part 
raw materials, for which demand is fairly constant, ex- 
change might have remained at gold parity, as was 
intended. Gold would then have flowed more freely into 
the country in adjustment of the trade balance, and the 
internal premium on it would, at any rate, have been 
considerably reduced. When the trade balance returns 
to its normal condition—viz., in favour of India—this 
tendency may be looked for. 

I should like to take this opportunity of amplifying one 
point in the letter of mine which you were good enough 
to publish in your last issue. As India is a large ex- 
porter of manufactured jute, her greater internal con- 
sumption of raw jute, owing to the new mills recently 
built, will not detrimentally affect her balance of trade 
through the lessened export of raw jute which may result, 
as might be assumed from my letter. On the contrary, 
the enhanced value of the manufactured articles over the 
raw product may, of course, increase her export total.—I 
am, Sir, yours truly, E. P. STOCKER. 

Manchester, October 3rd, 1920. 


THE TRIUMPH OF NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Sir Leo Chiozza Monev has written a book on 


the triumph of nationalisation, and has met your ree] ae. ; ' . = 
| Which appeared in the Economist of September 18th, I 


viewer’s justified criticism as well as he could. However, 
Sir Leo and his friends should know that nationalisation, 





wherever and whenever tried, has proved a_ ghastly} 
] a gnastiy | 


failure. Sir Leo tries to prove the success of Govern- 


ment management of economic undertakings bv telling | 


us of the war achievements of the Government. War is 
an abnormal condition. We therefore need not consider 
seriously his arguments. The question is not whether 


| 


national management is superior to private management | 


in war time, but whether it is superior in peace time. 
Formerly Sir Leo and other advocates of nationalisa- 
tion held up to our admiration the Prussian State rail- 
ways. They praised them to the skies, but thev have 
become curiously silent with regard to that gigantic ex- 
periment in nationalisation. Their judicious silence is due 
to the fact that nationalisation has proved a terrible 
failure in the case of these railways. According to the 
German Minister of Finance, they will cause for the 
present year a loss to the State of at least 15,000,000,000 
marks, a sum considerably larger than their entire capital, 
a sum considerably larger than their total profits since 
the time when the first pair of rails was laid. Notwith- 
standing repeated increases in freights and fares, the rail- 
way deficit of Germany is growing, and is ruining the 
nation. For the current year the German National Post 
Office will cause a loss of at least 2,000,000,000 marks— 
again an amount considerably larger than all the profits 
yielded by that undertaking since its beginning. Other 
sce ia’ @ Gulley odin, "Nateemoeeatie eee 
5 Oe alisation was a success 
= Germany as long as the country was governed by 
ibe gh’ iketbes!' Itisy probader Ge 
despair at the losses Caused c ar eee ee 
> losses caus y their nationalised under- 
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takings, and would gladly sell them for 
will fetch.—I am, Sir, your obedient serkate me 
nytt fd 3 J. Extis 
Albion Cottage, Fortis Green, East Finchley, N.2 
October 5th, 1920. mer a 





SIR LEO'’S TRIUMPH. 


TO THE EDITOR OF THE ECONOMIST, 

Sir,—Sir Leo Chiozza Money tells us that ‘ 
deals of the Government are running at a very 
profit,” and evidently regards this result as 
example of the super-excellence of the Govern 
trading. But what are the real facts? Before oo 
half the production of the wool and woollen industries 
was consumed at home, and the other half went in 
The proportions are at present little altered. Uo 
Government control all concerned in the trade got on 
tomed to huge profits and huge wages. But that wed 
only possible with high prices. But now neither the Ba 
consumer nor the foreigner will pay the prices and ig 
the trade will not take less money, there is 4 denne 
Government control demoralised everyone connected With 
the trade, even the consumer, who paid what he w 
asked when he had the money. But now he hasn’t the 
money. Hence the trade set-back. That is, briefly - 
tale of Government wool control. Probably it is the tale 
with slight variations, Of other industries that the Govers. 
ment controlled, and we see the net result in trade sta a. 
tion. Of course, the E.P.D. and the demands of the 
working classes get the blame, and while | don’t wish “ 
W hitewash either of those two causes there is no good in 
exaggerating some causes and ignoring others quite as 
serious. 


‘the wool 
substantial 
as a shin} 


Besides, it is hardly safe yet to say too much about the 
wool control profits. The Government still holds huge 
stocks which the trade will not buy at the reserve econ 
and the Government may yet have to unload at a loss. 
Che general result of the Government control of industry 
has been a huge indirect tax upon the consumer, both 
home and foreign, who usually kicks at last. It does not 
require a genius to make a balance-sheet success of a 
monopoly,—I am, &c., R. H. K. Crark. 

Bradford, Yorks, October 4th, 1920. 


SWITZERLAND AND HOSPITALS. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In a letter from your Paris respondent, 


as surprised to find an echo of the legend that Switzer. 
land had prevented the establishment of military hospitals 
in Upper Savoy during the war. 

After verifying documents and obtaining information on 
this subject, I am authorised to state that Switzerland 
never opposed this measure. It was France herself, who, 
at the outset, in September, 1914, spontaneously re 
nounced the installation of military hospitals in the 
neutralised zone of Savoy, and notified the Swiss Govern- 
ment of this decision. 

How could anyone seriously believe Switzerland 
capable of refusing wounded soldiers admission to the 
zones of Savoy, whilst at the same time she was taking 
the initiative for the exchange of the wounded of both 
sides and hospitalising them in Switzerland itself? 

_ Trusting you will see your way to publish this rectifica 
tion,—I am, Sir, yours very truly, 
Dr A. Latt, Secretary, 
Nouvelle Société Helvétique, 28 Red Lion square, 
London, W.C. 1, October 6th, 1920. 





Books and Publications. 


THE WORLD WAR. 

‘The First World War, 1914 to 1918.” Personal Experience of 
Lieut.-Col. C. 4 Court Repington. In two volumes. (London) 
Constable and Co., Limited. 42s net. 

Lizut.-CoL. Repinctox, formerly the military critic for 
the Times, and later for the Morning Post, has given @ 
these two volumes his private diary during the Great 
War. The book is packed full of jnteresting and m™! 
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_ on a eee 
portant T oablic: men who were in the limelight during 

of FE stvle reminiscent of the estimable Pepys. 
the war it to find a dull passage in the two volumes, 
It is diffic e of the ‘stories told are only suitable for 
though nent But most people who are jealous of the 
strong that is placed in leading journalists will wonder 
rth book ought ever to have been written, and will 


be certain that it ought not to have been published for at 
least twenty years. 


‘PAPER MONBY. 


“Le Papier Monnaie."’ By G. Subercaseaux. (Paris) M. Giard 


and E. Briere. 16 francs. 

scheme of this work is ambitious. The author sets 
out to write a complete account of paper money in all 
countries and at all times. He has equipped himself for 
the task by a detailed study of the monetary history of 
the world, ‘and he is qualified not merely as a theoretical 
economist, but also by practical experience at the head of 
the Chilian Treasury. He divides his work into three 


THE 


parts, the origins, the life, and the death of paper 
systems. The first and last are primarily of historical in- 


terest, and they suffer from the fact that, though this work 
was only recently published, it does not take cognisance 
of anything that has happened since about 1912. The 
second part gives us the general economic theories which 
have resulted from an inductive study of the historical 
evidence. For Englishmen the book has certainly one 
great attraction, namely, that it covers a field which is to 
a considerable extent unfamiliar. Peru, Chile, Portugal, 
and China furnish a variety of interesting examples, and 
the whole problem is approached from a distinctly extra- 
European angle. In fact, the author does not seem to be 
well acquainted with English sources ; most of the English 
quotations are full of mistakes, and the meaning of ‘* gold 
point’ is not understood. 


THE JUST PEACE? 


“La Juste Paix; ou la Vérité sur le Traité de Versailles.’’ By 
Raphael-Georges Levy. (Paris) Plon-Nourritt et Cie., 8 Kue Garan- 
citre. 7 francs. 

Oxe might have expected that experience and heredity 
would combine to induce the author of this book to take 
a severely practical view of the financial aspects of the 
Peace. But he has, in fact, chosen to contribute to the 
Revue des Deux Mondes, and to republish in this volume, 
a study of the subject which, though it perhaps conforms 
to the highest standards of senatorial oratory, is not very 
helpful to economists. The book is intended for the most 
part to be a refutation of Mr Keynes’ ‘‘ Economic Conse- 
quences of the Peace.’’ Whatever one may think about 
the possibility of making an effective reply to Mr Keynes’ 
arguments, it is tolerably certain that he cannot be 
refuted by a rhapsody, nor even by simple asseveration. 
The moral justification of the reparation clauses cannot 
usefully be discussed if the fact that they include damage 
not suffered by civilians is simply ignored; and financial 
conclusions, even in rhetorical debate, require to be based 
on sounder premisses than, for example, the airy assump- 
tion that for the internal expenditure of the German 
Government, ‘‘ three milliards of francs should be suffi- 


cient, since that is the figure for which Germany budgeted 
a dozen vears ago.”’ 





Some Aspects of the I nequality of Incomes in Modern Communt- 
tes. By Hugh Dalton. (London) George Routledge 
and Sons, Limited. 10s 6d net. 

International Labour Legislation. By H. J. W. Hethering- 
ton. (London) Methuen and Co., Limited. 6s net. 


centres is given of Part XIII. of the Treaty of Versailles, which 
feterneain as part of the equipment of the League of Nations, an 
of ¢ tonal labour organisation, and the proceedings and enactments 
i International Labour Conference at Washington are 


Modern Tariff History. Germany, United States, France. By 


Percy Ashley. Third Edition. (London) John Murray. 
16s net. 
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By Frederick A. 
Cleveland and Arthur Eugene Buck. ‘With Introduc- 
tion by William Howard Taft. (New York) The 
Macmillan Company. $3. 

England and the New Eva. By Brougham Villiers. 
don) T. Fisher Unwin, Limited. 12s 6d. 

Industrial Democracy. By Sidney and Beatrice Webb. 
Edition of 1920, with new Introduction. (London) 
Longmans, Green, and Co. 21s net. 

Year Book of the Netherlands East Indies. Edition 1920. 

This is a beautifully illustrated volume, compiled by the Sub- Depart- 
ment of Commerce of the Department of Agriculture, Industry, and 

Commerce, at Buitenzorg, Java. Itis printed in English, and full of 

interesting matter. 

Supreme Economic Council. Monthly Bulletin of Statistics 
Vol. lI. No. 1. Including figures received during 
the period from August rst to September 16, 1920. 
(London) His Majesty’s Stationery Office. 

Annuaire International de Statistique Agricole, 1917 et 1918 
(Rome) L’Institut International d’Agriculture. 

The Bankers’ Magazine. October, 1920. (London) Water- 
low and Son, Limited. 2s 6d net. 

The Scottish Bankers’ Magazine. (Edinburgh) William 
Blackwood and Sons. ts net. 

Annual Statement of the Foreign Trade of Egypt During 1919. 
(Cairo) Government Press. 

The Condensed Milk and Milk Powder Industries. By F. W. 
Baumgartner. (Kingston, Ontario, Canada) Queen's 
University. 

The British Trade Review. October, 1920. (London) Wm. 
Duff and Son, Limited, 113 Cannon street, E.C. 1s. 

Monthly Review. September, 1920. (London) London 
Joint City and Midland Bank, Limited. 


This issue contains an interesting article on the economic position 
of Roumania. 


Co-operation in Soviet Russia. By Z. Stencel-Sensky. (Lon 
don) Co-operative Printing Society, Limited, Tudor 
street, E.C. 4. 


Decrees of the Soviet Government on co-operation. 
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BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, 





E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
aS ST DR PETE ELE SENS 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


Ticket. | 
October 13. 


Srock ExcHANGE markets have been subject to a variety of 
conflicting currents during the week now ended. One of the 
principal influences at work has been the reported selling from 
abroad for account of Frenchmen anxious to obtain money to 
be used for subscription to the new French Loan that is to be 
offered in 10 days’ time. It may be doubted whether all the 
selling has been Continental. Evidence from the manufac- 
turing districts of this country points to the growing difficulty 
of financing business, and a good deal of stock has certainly 
been sold by people who require the money for trade purposes 
over here. Gilt-edged stocks gave way on the announcement 
of a forthcoming issue of £515,000,000 Local Loans 3 per cent, 
stock, to be offered at 50. The underwriting commission 1s 
said to be } per cent. The issue was unexpected. 

A quiet inquiry is reported for Home Railway debenture «nd 
other prior-charge stocks. In Colonials the tendency is not 
so good, and the reported threats against outside capital by M: 
Theodore, the Premier of Queensland, are not conducive to 
confidence in Australian securities generally. Brazilian bonds 
have been inclined to weaken, owing to the movements of the 
milreis. Argentine bonds, on the other hand, advanced mate- 
rially, the 4 per cent. issues being especially wanted. Japanese 
havé been moving in sympathy with the dollar rate of ex- 
change, and French bonds are overshadowed by the forth- 
coming French loan. A modest recovery occurred in some of 


AcCcOUNT. 
October 14. 
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the Russian bonds, government and municipal, on the idea that 
the Soviet Government is weakening. Mexicans, after being 
heavy, turned better towards the end of the week. 

The Home Railway market was cheered at first by the post- 
ponement for another fortnight of the handing in of strike 
notices, but on the development of the implacable attitude on 
the part of some of the miners, prices dropped again. Under- 
grounds keep fairly good, thanks to the release of the District 
Railway from Government control, and the fare-raising on the 
combined systems. Scottish stocks enjoyed a little support 
from the North during the early part of the week, but here 
again, as in the case of the Southern passenger stocks, the 
more threatening aspect of the miners’ attitude caused de- 
clines later. Canadian Pacifics have been up to 184, failing, 
however, to hold the full extent of the rise. Grand Trunks 
are lifeless as ever, and Mexican Rails fail to derive any benefit 
from publication of the batch of traffic receipts from April to 
the end of last month. Argentine railway stocks have gone 
back, and Brazilians are also out of favour, San Paulos, 
Leopoldinas, and Great Western of Brazil all showing falls. 

Rubber shares, after a brief spasm of firmness, fell back 
again in sympathy with the drop in the raw produce. There 
has been fairly persistent selling, some of it said to be on 
behalf of large holders who require the money for other pur- 
poses. Moreover, the immediate outlook for the industry does 
not encourage purchases. Amongst oil shares, several good 
spots stand out in the week’s picture. A brisk rise in Trinidad 
Centrals followed the circulation of optimistic particulars con- 
cerning the company, and Mexican Eagles further advanced, in 
consequence of the expectation that the new issue at a low 
price is to be made this month. Burmahs, on the other hand, 
have been a heavier market, and Royal Dutch suffered from 
selling said to emanate from Holland. The market continues 
to be the theatre of an active business every day, and promptly 
reflects the general tendency, whether good or otherwise, of 
the public’s mood. In the textile group a general easing off 
occurred, consequent upon the uncertain outlook for the in- 
dustry. 

Motor shares have been dull, by reason of the “ cuts” in 
prices advertised by some of the principal firms. Another big 
issue of capital by Levers had no effect upon the company's 
existing shares. The shipping market was disposed to be 
harder, because of the recovery in freight-rates. Insurance 
shares have lost a good deal of their buoyancy, and prices 
shed part of the improvement recently gained. The banking 
market is quiet. Some of the tobacco shares hardened upon 
repetition of the gossip that the price of tobacco is to be ad- 
vanced. Dunlops have fallen several shillings, on the news 
that the underwriters of the new issue were left with about 50 
per cent. of their obligations, and African and Easterns gave 
way upon further profit-taking sales by those who regard un- 
favourably the opposition raised to the suggested arrangement 
with Levers. Of the less familiar industrial shares, the tend- 
ency is for prices to drift back to a level at which the vield is 
at least 10 per cent. on the money on the basis of the iast 
dividends. _ The Stock Exchange managers have declared an 
interim dividend of £3 a share, less tax, payable on Novem- 
ber 2nd, being at the same rate as that of 12 months ago. 
The price of the shares is about rro. 

The Kaffir market started off well, but the improvement was 
checked by a good deal of the selling attributed to Paris. 

There is still little public business doing in the market, and the 
activity is confined to the professional and semi-professional 
brigades. The main feature of the week amongst mining 
shares is the sensational jump and reaction in Esperanzas. 
The price touched 2% and 2} within an hour on Wednesdav 
morning. Anticipation has remained keved up to a high pitch 
by the developments on the property. Broken Hills are un- 
affected by the practical promise that work will be resumed on 
the Barrier field in January, Russo-Asiastics had a mild spurt, 
because of the anticipation that early re-establishment of trade 
ae. with nee cannot fail to benefit companies already 
aia sre. . i, Ce in Mexican mining shares centred 
edb cite ctie ee excitement, but FE] Oros obtained a 
eee mn o the activity in the latter. The tin groups are 
nas ng _and no recoveries occurred amongst copper 
shares, in West Africans it is scarcely an exaggeration to 
say that the market is quite lifeless. 












































; f new issues, company secretaries are 
mone to furnish us with copies of new Spoapactuaee. 
eaders can also assist by forwarding copies of prospectuses which 
may jail into their hands, 


————— 
NEW ISSUES. 


The new issues of the week and th 
opening of the lists have been 4 aa, year and date of 


. 
aed 











Nominal Cash First Li F 
; 
ay ee Subscription. Payment. bility. 
ISSUES OF THE WEEK— < . . 


Amount previously recorded 294,301,839 


£ 
Total receipts into the Exchequer to Sept. 18, 1920 
Sales 12 days ended September 30, 1990 aa owsey 


Total receipts ........ Seobcewecceenasbsccce cee 11,14 
NaTionaL SavinGs CERTIFICATEs, oT 
Net Receipts into THE Excneqver 12 Days Expep Serrewng, 


April 1 to September 30, £3,450,000 ........ 


50,000 

o the Public— 

The “ ~—— " Paper Mills, 
Limited, 25,000 9% Ptg. Pref. 
Shares, £1, at par (Oct.4) .... 

Do £30,000 12 % Short Term 
Profit Sharing Bonds, £1 (Re- 
payable Jan. 1, 1926, at 10% 
prem.), issued at par (Oct. 4).. 

South Suburban Gas, 7 % Red. 
Deb. Stk., issues at par (to be 
redeemed at par on June D, 
i; Th. sasccettwbenesoos 1“ 

Lever Brothers, 4,00 ,000 8% Cum. 
“A” Pref. Shares, £1, at par 
GN MEE. w00-cnveuanescenesnse< 4, 

Wiggins, Teape, and Co. 
Limited, £350,000 8 % 
Mtge. Debs. (red. at 102 % by 
ann. drawings, 1922-46), issued 
int ED. accceseserancs 

Vauxhall Motors, £300,000 10 % 

Short Term Notes (rep. at 

105 %, Oct. 1, 1925), issued at 

GALT «ob cb anevacusueacens> 300,000 
Charles Morgan and Co., 190,000 

Shares, £1, at 21s 6d (Oct. 7) .. 190,000 .. 
Dartmoor China Clay Company, 

80. Shares, £l, at par 

DE TD @ wiinehdcineeese Us cseee 
Loxley Brothers, Limited, 125,000 

8% Cum. Pref. Shares, £1 (Ptg. 

up to 10% of surplus profits), 

SRE GE onccconscccccves 125,000 


50,009 


15,000 . 


200,000 . 


3,000 .. 


300,000 
204,250 


30,000 ., 
23,750 . 


80,000 10,000 .. 


125,000 
5,255,250 


15,625 


Total offered to public 355,875 .. 


To Shareholders only— 
Braby (Frederick) and Co., 7,000 
7% Cum. Pref. Shares, £10, at 


70,000 
84,000 


945,000 
13,500 
25,4€5 


7,000 .. 
7,000 .. 


210,000 .. 
13,500 .. 
3,183 


70,000 
70,000 
Broken Hill Proprietary, 420,000 
Shares, £1, at £2 5s per Share 
Mergui Crown Rubber, $0,000 
Shares, 2s, at 3s per Share.... 
Recess Screws, 25,465 Ord. Shares, 
SE sssavnsennnese nadine 
Sheffield Forge and Rolling Mills, 
90,000 Additional Ord. Shares, 
DT a..hccece dpasdiotace 
William Hollins and Co., 194,492 
Ord. Shares, £1, at 25s ...... 
ae Co., 56,000 Ord., £1, at 


420,000 
9,000 
25,465 


90,000 
194,492 


90,000 
243,115 
84,000 


Total offered to shareholdrs only 1,555,080 


Total offered for subscription to date | Total offered for 

in— whole year— 
BSED... ceccccccccccescvces £3501,112,169 | 1919... .. cece ween ees £1,036,059,951 
1 593,581,441 











Trsaeiose | 191s ae 
5-15 Year Treasury Souds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November st. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Kconomist of May 1, 1920, pages 899 and 915. 

London County Council,—lIssue ot £5,000,000 6 per cent. 
local bonds for housing. Registered bonds for 4/5 each or 
multiples thereof are obtainable for terms of 5, 10, or 15 years, 
at applicant’s choice. Six per cent. interest and full repayment 
when due are guaranteed by the London County Council on 
the security of the County of London’s rates. Interest payable 
each September 30th and March 31st. The money will 
be applied solely for the purpose of housing schemes approved 
by the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. Income-tax 
will not be deducted at source where the holding in any one 
name does not exceed £100. Trustees are authorised by the 
Trustee Act, 1893, to invest funds in these bonds unless ex- 
pressly forbidden by the instrument (if any) creating the trust. 
Advertisements appearing in the daily papers state that 
42,250,000 of these bonds have been issued. No mention is- 
made in the prospectus as to a Stock Exchange quotation. It 
will be interesting to know how investors are to dispose of 
their holdings should the necessity arise. 

Lever Brothers, Limited.— Authorised capital £1 30,000,000, 
of which £538,007,609 has been issued and fully paid. The 
prospectus states that ‘‘ the present issue is being made to pro- 
vide for capital expenditure incurred in connection with the 
business of the company and certain of its associated com- 
panies. The company, therefore, invites applications for........- 
8 per cent. cumulative *‘ A ’’ preference shares of £:1 each at par 
up to but not exceeding 4,000,000 shares.’’ We referred to the 
Lever Brothers, Limited, in the Economist for June 19, 1920 
(see page 1348), on which occasion applications were invited for 
a similar number of 8 per cent. preference shares. These 8 per 
cent. shares, amounting in all to £14,979.437, including the 
present issue, will rank immediately after £.22,267,506 of 7 pet 
cent. preference shares for repayment of capital and payment 
dividends. Thus, while there are no debentures, the issue 
reasonably well secured. We have previously called attention 
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ee require more information before he subscribes to 
e. 

The “ Bridge” Paper Mills, Limited. — Authorised 
capital £:25,000, divided into 23,000 9 per cent. participating pre- 
ference shares of £1 each and 40,000 ordinary shares of 1s each. 
This is an issue at par of 23,000 preference and £°30,000 12 per 
cent. short-term profit-sharing bonds of #1 each. Bonds are re- 
payable in 1926 at Io per cent. premium. There are to be bonds 
for £40,000 in all. Bondholders have the right to exchange 
bonds at par for first mortgage debentures if and when direc- 
tors decide to issue debentures. In addition to preference divi- 
dend of g per cent., preference shares are entitled to 
25 per _cent. of net profits after deducting the 12 per 
cent. dividend and providing for sinking fund on bonds. 
These. bonds are also entitled to participate “in 25 
per cent. of the aforesaid net profits.’ Ordinary shares 
are entitled to the remaining 50 per cent. of net profits. The 
company has been formed to take over a lease of the “ Bridge ’” 
Paper Mill, Staffordshire, which has been established for about 
a century. It appears curious that although the undertaking 
has been existing for so long, no past profits are shown. 
Neither is there any information forthcoming as to the value 
of the lease, nor of the plant and stock, which is to be acquired 
at a valuation. The vendors are to receive £1,000 in deferred 
ordinary shares, which is one-half of the issue, and £500 per 
annum (rising to £1,000) for rent. The lessees, presumably the 
company, are to spend £,20,000 in extending existing buildings 
and providing additional machinery. Preliminary expenses 
are estimated at 47,000, which amount on a company with a 
capital of £25,000 is remarkably high. A circular and pro- 
spectus-issuing company takes £4,500 for services rendered in 
connection with the promotion, exclusive of printing, adver 
tising, brokerage, and legal expenses. The name of the com- 
pany’s bankers is not given. The vendors are the British and 
Colonial Property Investment Trust, Limited, which guarantee 
fixed dividends pending installation of additional plant. But 
unless we know more about the position of the vendor company 
we cannot appraise the value of its guarantee. We do not 
recommend this issue. 

Alliauce Glass Works, Limited.~ Authorised capital 
£25,000, divided into 22,000 10 per cent. cumulative preference 
shares of £1 each, and 60,000 ordinary shares of 1s each. 
This is an issue of the balance of 14,012 preference shares and 
14,004 ordinary shares at par. The company has been formed 
to manufacture bottles and other descriptions of glassware, 
We reviewed the outlook for this undertaking in the Economist 
for July 31, 1920 (see page 192). In July subscriptions were 
invited for 20,000 preference shares. As 14,012 preference 
shares are now offered, it would appear that that issue was not 
successful. After again perusing the prospectus, we can find 
no reason for recommending the present issue to the cautious 


investor. 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


jects Wi pe, and Co. (1919), Limited.— Authorised 
of which £1,450,000 has been issued and 
i Lise of £350,000 8 cent. first mortgage de- 
fully paid. cent., redeemable at 102 per cent., on or be- 
pentures at ab, by annual drawings commencing in 1922. This 
fre Apri authorised issue of. Dickies _ The company was 
is part March, 1919, to acquire from Wiggins, Teape, and 
jormed in per makers, of Chorley, Lancashire, their busi- 
Co., Lim a shown from 1911. Assets are valued at 
- including the proceeds of this issue. These deben- 
£1,964,39 red by a trust deed, and constitute a first charge 
Lt ed, buildings, fixed plant and machinery, and a floating 
on all n other assets of the company. We referred to this 
charge © in the Economist for March 22, I919 (see page 484). 
7 ‘oximate annual amount required to redeem the pre- 
segue by 1946 and pay interest is £28,824. As profits were 
sent | in 1911, and rose to £214,178 in 1918, it will be seen 
a amount can easily be found. These debentures are 
vel secured both as regards capital and interest. 


anxhall Motors.—Authorised capital £600,000, in ordinary 
hares of £1 each, all of which are issued and fully paid. Issue 
; of £300,000 10 per cent. short term notes, repayable at 
= cent. on October 1, 1925. Net assets, including net pro- 
aia present issue, are given as £:1,200,455. This is after 
allowing for a bank overdraft of £138,949, for which the bank 
holds a debenture of £200,000 as collateral security. The com- 
sany undertakes that so long as any notes are outstanding no 
‘ther debentures will be issued. Although the motor trade is 
at present under a cloud, the excellence of the products of the 
company and the generous rate offered make the issue 
attractive to the speculative investor. But the small investor 
qust remember the generally recognised assumption that high 
vates of interest carry with them proportionately high risks. 


Charles Morgan and Co., Limited.—Authorised capita 
£300,000, in ordinary shares of 4:1 each, of which 110,000 
shares have already been issued. This is an offer for sale of 
o,o00 shares at 21s 6d per share. The company was registered 
in August, 1919, for the purpose of acquiring the business of 
Messrs Charles Morgan and Co., established in the year 1760, 
since which date it has carried on in London a home and ex- 
port trade as wholesale paper merchants and manufacturing 
stationers. The company also holds a controlling interest in 
Messrs Bennett and Wood, Limited, which was recently formed 
inconnection with the manufacture of envelopes, formerly part 
of the business of Messrs Charles Morgan and Co. Net assets 
are valued at £327,310, including the proceeds of the present 
issue, but without including anything for goodwill. There are 
no debentures. Profits are shown from 1914, and are given, 
after provision has been made for excess profits duty and depre- 
preciation. The recent earnings of the company have been on 
a satisfactory scale, but we cannot find any justification in the 
prospectus for asking a premium. 


ne : od 36 S | 8 = 
South Suburban Gas Company, Limited.—Authorised $33 $2 33! 298 $2 39 
stock £1,914,477, of which there has been created 5 per cent. AS Sh ae as si a, ty a 

; , |e . Se ore . — i< ‘ sanjital is i .. 812 ..— al Loans 5% ...- ou oo 
ordinary stock for £ 1,087,795. The authorised loan capital is _— oe e.. 2. st “s 4 Aust. 54% debs 1920-2 97 1.97 1... 
£957,239, of which £°368,837 has been borrowed. This is an] , O00, 5°.” 1929-47. 8448. as abil Canada 4% 1920-25..90 ..9 .. .. 
issue Of £150,000 7 per cent. redeemable debenture stock at 14%, ware. .S . : oe a7 eet $2 - = +4 
par, The company further ye pesca the definition of ‘ ré- ee. 7 = 731 a U.ofS.A.44°%,,1920-25.. 90 .. 89 ..—1 
deemable ’ by stating definitely that these debentures are ‘ to | Consois 24% sesraaas > 2 — Victoria 54%,1924-4.. 93 .. 95 es 
i ; mK ” = xisti Irish Land Stoc > . se ote 
te redeemed at par on June 30, 1930.”” Interest on the existing eementet am Sena anda, 
debenture stock, and on the £150,000 now being raised, re- Antofagasta Def. .... 67 .. 65 ..— 2 | Grand Trunk 3rd Pref. 12 .. 12 on 
quires £28,941 per annum. Net revenue of the company | B. A. & Pacific ...... 56 .. 54 3 loge 5-------- ¥ ee s sonne 
amounted for the year ended December 31st last to £56,319- | Bidvosyres West. on ani t bein. 9.8. @ :.. 
Various reserves amount to £91,258. On the whole, the offer | Canadian Pacific +++ eA «180 ++ 6 g.b0, 2m Pret. éaevia 2 ++ +1 
er. ‘a snited. | Grand Trunk Ord. ©. 4g. 42°. | United Havana :20000 614 °. 794 <a 
Dartmoor China Clay Company, Limited. — Banks. 

Authorised capital £250,000, divided into shares of £1 each. Barclays B (£1, {-pa.) 2p. . Mot, Beak of Mevpt eee 
This is an issue of 236,000 shares, of which 1 56,000 have been et uae! Nat. Bank of S.Africa 
issued as part purchase-money, and 80,000 shares are noW]| Midland (£12 with — 2 een ac sussesons 12%8..12 ..— 3 
offered for subscription. The company has been— formed to _— a Oeanay Wes eee Ss England (£20 with 
acquire the Dartmoor China Clay Company, Limited, which | “minster and Parr’s ne... sbzibee S.. 88..+ & 
¥as incorporated in 1909, and provide for extensions, &c. The] (£20 with £5 paid) 158 ..15) ..+ 4 a ee ines: tte 3 


purchase price is fixed at £160,000, of which £4,000 is payable 
7 cash. A valuation of assets is submitted, which shows that 
works are valued at £278,931. These are set out as follows :— 


China clay works at Wotter as improved by deep adit level 
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Anglo-American “A” 17§.. 
Eastern Telegraph ..1504.. 
Marconi Wireless.... 2¢%.- 
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with Ppipe-lines, and three new units of settling pits, kilns, Soe Denk ee: ll a PE Wesen, be. As a " a 
“ay stores, and sidings at Marsh Mills, and mineral freehold | Great Northern Det.. 284.. 28 Ss ia Metropolitan... 21 of 24 + i} 
Laby et £331,200." Less cost of improvements, £69,075 = | Great Westem -.-.-. Zeke. 71 --+ $| Meare Determed ss 2oh ©: SO} 2. 
,262,125, + freehold houses, &c., £16,806—total, £278,931. tend, Bri hton, “A” 44... 44 .. .. | North British Def.... 12 it en 
in immed of showing a valuation of the works when cer- London, Chatham = ak: a re se Ker Rastets |»... 7 ant 
cost ee shall have been made, and then deducting nT” eee epee eta 
improvements, estimated apparently by a person other ntine 5%, 1886-1. .8B4x.. S0x..+ 14 | Greek Monopoly 4%.. 42, «$2 ‘ 
one making the valuation, is rather curious. It would Belgian Po seas Be 554 +1 eae: 106 °° - ot . 
onl that either the vendor company is disposing of its an 63hx.. swe. 0 Uae Cons. iii: 58 el 4 3 
ve an a figure well under market value, or the valuation | Chinese a Peruvian Gos eet Se + SO : 
Optimistic side. The directors are somewhat reticent - << ae joe ee, me as te 
the past financial history of the old company, which was!" po 4 39... 38 ..—1 | Spanish 4%.......... 869 «. B5§x.. «. 
iN 1909. Has it ever made a profit? The prudent in- j Italian 34% Rentes .. 2 .. 25 ..—1 
pe Se eli 
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Burma Coxporation.—Cable :—‘ Ba 
653 ft, north, from 5 to 20 ft, north ee Sas: aa mig hey 
. cent, 


ae gry a Be =z zinc; from 5 ft to 20 ft, south 
. . at - : wv Be, side, 2 
23: i $3 ei gy $8 gs ody level, south drive, 147 tt east, from Se as cen’, lend, 2 mye Bet 
i . & ae | ESS SE Zz | cont sine,’ No.5 level, south branch drive, 255 tt t, 1 on silver, jeasttt 
esapeake & Ohio... 95 .. $5 +. _-- | Southern 2.5 ype — gegen | phy Wo 3 tht trom. 90 to 10s see rte E 
STs Gi esses os Son- ead, aime} oz 
Do 4% Ist Pref...) 41°. 40 ..— ‘ Non-cum Pref... 90 .. 92..+ 2 | cont, lead, 38 per eee se te ee may, Bf am 
Miscellaneous. ovnt Lye. Mrxine anp Rartwar.—Cable :—“ 2 ve. — 
Aerated Bread (£1) .. 14j.. Iti... | Lipton (1) .......-.. It .. 14 Py omega na nadie a poe sr being 8125 a eeast Mth to > 
ar Oo al) | Lister (Kl) ;........- + Hh-- -; | Ea eee are es ot Ulster comees, eatisinion $45 tons conan Mount Lie | 
5408)..4.- 2 _.— 2/| Lobi - ag of bli alee m 
22/6 2/| Lobitos Oilfields (£1). re os — and 386 ozs gold. Sesdase in poet, containing 401 tons compen Ine Convener 
e » 12,698 Silver 


Mount Morcan.—Cable :—“ For four 
: . w ; 
— Mount Morgan ore, 1,071 tons Many um cotes September 19th tre tea i 
) tons of purchased ore and secondary products Prode ae Concentrates and 
containing 547 tons copper and 9,019 ozs gold, testator fe coe blister 
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B’hamSmall Armsi£l)21/6x.. 21) ..— /6 Magadi Sod 
Brazil Traction ($100) 45 .. 48 ..+ 3 esiess eg 12 


Ass.Ptind.Cement (£1) 26/9... 26/3..— /6 Lyons (J.) & Co. (£1). 4¢.. 
f 
North Caucasian (10/) 4 a 


British- American 





















































Tobacco (£1) .... 3fh.. HA .- + | Pek } , 
Brit. & Arg. Meat (£1) 1 ey -+ & | Pekin (2/) ..----+- zee 8. gold from Many Peaks, also 2 to coppe 
ee Oil <ay oa i jek ee a. * a a Lt - ’ 7-4 ated products. Bicosmenias eee * = gold from rand § on 
Coats (J. and P.) (£1).. 2¢4 2h — 4| Shell Trans oe oe lgh--— th | 6, tone of concentrates, containi , ons ore fo; Ore 
~~. a: * sport(£l).. 73 .. Tyx--— m iti , ining 513 tons ra prod 
Senned ta) pares it: ° ie ine Gmithfield& Argentine : P se | aitieten, have matte em Rens cantangs Hh tone copper and me ae rola 
: cl alt i ip: ie. a eat(£))........ 2.. §4.-+ ds —_— 28 gold.” 
: Dunlop Rub * t, ™ i re ee | Underground Electric | 
; Forestal abe: He: WE Rl powder ap: Bot Mt & nin nah een 2 ¥ 
: urness, Withy (£)).. a: 1 ¢" s peers sss oe 45.-.* 4 | Rate % rA j ja, - 
| Becca ta 8 aces ah ae do =e a ee 
: ands hu er (£1) . - Pes 72 . if ee - ee * : 7 ; oe 
i Hudson's Bay (£1) .. at” ay: -— &| United Tobacco (£1). 43... 43--  -- Name of Company. i Interim div. _—_—__+ Final diy for Whole sabdivid 
Im erial Tobacco (£1) 24 - a. — #x\ Ural Caspian (£1).... Lpy.. 1 .-+ oh ' nterim Date of Methoi ——- Years, 
: oo acco(£l) 25... 2h5..+ @| Vallambrosa (2/) .... cee or Pay. — Montag 
| Int'rnat'nal Painviél) 1 <2 1. | Vickers) nae Fina). | ment = Tent Pe The ¢ 
ef i ’ oT . | VECROTS (RL)... 0 eee eee s* oo™ = - ed ‘ 
f nggi Plantns.(£1).. 24... 2%.-- a Watney Def. Stk. .... 155 ..155.. Barsi I © mene ° 3 ' | — — Year: onvenin 
SURG nw ccercee 8 seeesseoces %t 190 _ a 
f peteen ssnesee 22,.. 2t%..+ 4/ Knights aa a Doman, peseees and C.I. ......| 24 %* a 2%) ee ® % The C 
: en Hill Prop. : seeseeeeeees oo ceil ok entral U . Vi fa/t . a 
Charcereds “np eh 2 ‘: *“—- as et ae remy oR n° 3ta--+ fs Do Sa eaen enn 32 a a = pow tax ‘a1 of Septet 
ns. Gold Fields ren face ° wen ok ow Do N » : ea ee BS. “ss tax 7 
pn oan 2 si 2 “se ue —~ Dee (5/) 2eh.. 2h. Gt ace a ve - pst Oct. 26) Less a 9 ; here to-¢ 
De Beers Def. (£24) .. 17} ee 17 * “. R ae oe (2) Jesee 10 ?* 10 a Mansfield, Pref. ... ee aes ee “és Nov. 1) Less tay ’ 8 3 part are 
Bast Rand Prop. (£1) oe °° } and Mines (5/)...... 288.. 28%.. Mesthern Paciile ........-.+20- °°! aaa Mov. ae Bes ie 
ne patie ii. ws *| ——o a 294 .. 294 .. -. | San Paulo (Brazil) .... Se 54 © — 1 Less tax | os sharehol 
Gov. Gold Areas (£1) 44... 4 " pring Mines (£1).... 14... 2 ..+ & aieet ~~ nes" A> t. 6 Tax free "ed ws the deno 
o del Peru y Londres ...... 9 : om 
Bask of Sectiond . enters ie Oct. 4 — ms 6/in £ os — 
MINING OUTPUT STATISTI zondon and Brazilian .......... 14/ p.s.*/Oct. 26 — ae ae the mal 
8 Insurance. » 88 tax ee : 
SEE ene seal ttaladensseiiaiiiiecninmaainiitiataalinn C : | FOR SEPTEMBER, 1920. | General Accident, Fire, &c. ....| 5%* |Nov. 1) Subj + PR pes ass of 
- l np e Renae mate Lantos and Lancashire ........, 6/ ps *\Nov. 1 I monet to tax 3 value of 
; ons 7 8 eee Seo ce) me iMey. = 2 ane 
; | Crushed, | Gold Recovered. World Marine ...........0...... 2 =. — y Less tax -T one Om 
Taal” faa | : Mining. ae | Sa 1s cons 
=o so Value. | Aramayo Prancke .............- 1/ p.s.* Oc (for | ' 
Mill. =% | win 4 Total ue Profit. Contes Perens Prospecting. . ing — g rd ~y-* and Nov.) .. deing sk 
: | | @s;™* #9 ‘ ‘Xock's Pioneer Gold ......... suca al . = \ Ss tax ra ** 
i | oF 53 Consolidated Main Reef ........ t/ ps. jOct. 27) Less tax “ae as 
ee -—— | -——— —_ sie ees od Gold Fields Rhodesian. ..... : ayer ,7 | “* mi’: snare 
pia Gold. Tons. | Tons.| Ozs. Ozs. | Ozs. ‘ £ Sollinser Cons. Gold......... aa /6 ie aoe i tax iw | 10 sards tt 
inte et 550m ww fle Ce 2,179 Lonely Reef Gold .......... 50°* |Nov, ame SOx 
ssociated W.A, 58 e) 12,529 : : ~ ..| 25%* |Nov. 26] Less te ee tb . 
; Se oetenes San! 5600 1837. “é .. 4a) 7,364). New Laion On ann ae feet Qf we | — 
} mmreenas Laps seveneeee .200! 5, J 631 2.468 ~ o yregumm Gold (India), Pref......| 1/ ' > ae a ] ” ness th 
eee ef eye 11,623) 16,327) 4.073 943, 5.016 * Do Ord. and Pref. ...........- 9 Ps 1008. 50! om tax 6/in £ ah 2% ess tha 
iin... nam j ; Renong Tim .....cccccccsscccess TA%, 41 ea a — in £ ar tors con 
Progress . shit os bea : al ge <s 3.384 (297 Tea and Rubber. oe > | 15 | 9% for the 
eouean eevepesnsaenney " ee i bl ao - 463 (b)150 Denes eae an can Wane net 5% Oct. 29 ' al | 
Menzie’s Consol aos ° : eal 1510 420 Se as ro as ¢)&35,260 ese (Java) Rubber seas * | - Less t Ax ¥ } s me rdinar 
Mount Boppy au : eats = os 2617 using Rubber and Tin ........}| 10 % |Oct. 14| T 10 | pi as to th 
iilsess Vovvereersenens 6,286 5,770, 1,698 1,309 3,007 9,880 s Rubber Securities .............. ee “ 
North Anantapur. gael ds ass 41,125 8,665 4,188) 12,851 ‘ - a Sungel Salak Rubber .......... 5% Oct. 7 ons a 5 ‘§ | need 
Setvivccse 800 800, 871 81 952 ' 1 empeh (Java) Rubber.......... i \ L = we ae foures 
otk oe ‘| Ay 11,845) 5,232) 521) 5,753 a [jiliwoeng Plantations ........ Seat oe Aa se 10 | ail pee 
Qoregim noon sever: 700, 12,700] 7.477, 980| 8457 Other Companies. | — ‘* 5 | ail of the | 
Oroville Dredging:— wee - | cin ee 276,500 6 A. M. Peebles and Son .........- At | for our 
Nechi (Sept. 19 to 28) ' | a Auckland Electric Trams ...... i hia oe 10 9 T 
St John del Rey ose ee sé vis ee Arias $51,784 Benger’s Food . .......00+seeeee: 1! P s.* —e Ts ~{ aoe 6} 5 capital. 
Taquah......... SEY. 3105) | Pe i 8 35,000: - Calder Cotton Manufacturing .. 15/ p.s.'| on Tax fn - 2 
a S|: . | 1,876\(e) 10,787 Canadian Crocker-Wheeler ....] 13° Lee: eee 0 | .. 
id) Not including premium. ie) Gold at 1 — ___ | Canadian Explosive ., Pref....... 1: % lOct. 1 "7 oe ds Takir 
i oak ~- tess at 115s per oz. Cardiff Channel Dry Docks .... ‘._ ‘peli + otk Gxed de 
ithaca calanoid paiesatsieeaes ee ee, and Bird....... a ee a * 
caspase CREME i cdyhinn bosses 0o03 ee LE ie oe they st 
Output. Other Notes in Return. CE Trust (Defd.)...... | eee 4%) .- (a)l0|) 4 a fy 
Co eae eerste nT and W. Murray ...........--- rae es Tn ae ; *s mo 
ae: er Tons. | ———— | De Trey and Co. : ie eke kd | . os lov, 7 + free | 10 | 9 of this 
Hampden Cloncurry sau ane ao ic oe Dobson and Barlow .........--. 20/ a ous +s | creas 
Pilbara ..... aS - | Sepeee 9 0z3 gold; 2,755 ozs silver. Dominion Steel, Pref. .......++- 14% Nov } . 1b | 1a Tease | 
soeee | Ore ; 18 “, copper. Shipped 103 tons ore (18 % Edwin Walker and Co.........- ; . Tax free ss | at Dece 
Coal. | copper) and 5 tous concentrates (67 ° 18 ‘b Elder, Smith, and Co. .......... e ° ax free if | 1m 
Chinese Engineering 68.377 | W ° — Enfield Cycle, ‘A’ Pref........ 9 ni Lees te 2% | 1 | Ty were f 
Clydesdale ........ ” ccveve a7 378 W eek ended Sept. 25th. : Do “B” Pref. and Ord. ..... 15% ee Ta - _ Joe | they an 
0 onedppherenapeesst: | S283 | Coalbrook ; 36495 Blackhill. Fellow’s Magneto ..........-- 26° |Nov. 1:| Less tax La 
Durban penatnisnontaeists ms | Coal ; 352 tons coke. Fieming and Ferguson....... so — T ps fax L pe hos cent. © 
Glencoe (Natal)... | 18,574 | a Frederick Gorringe ......... “a lOct. 4 ax free 1 0 | W cember 
aan Mietestion 772" By na General Steam Navigation. ate 5%* — us 2h %) T: J]. h ! 
Northern = adpbenpabee aya $a Gieab ig Union Fire Clay ...... | 20 © 1 - a == free | + a they we 
‘weefontein United ...... | aq’ 7 oldsbrough, Mort ..... Vee ‘>. = 7 =e web ss vear 
Vereeniging . a ean ees a a Hurst, Nelson, and Co........... i Nov. | Tax free 5 E : . 
Semen Terteneneees | Son Bricks, £3,112. John Remer and Co...........- 1) p.s.t Oct. 2 — — / 1 | ab agures 
I a ieee r ee wan a - Jochen ca ee > Se as Sees . | + amount 
seeeee * ‘joke s 2c ? ™ ee “* a. | te 
Sete es, 4,180 tons, ee Supply ........ F 5* |Oct. 11] Less tax ors to £16 
Dua erent “ae coeeees | 8 naan caeeraas?> pee ae 7 ee Lax tree 3e iE yee stood a 
eeaieee. tresthcoeses : = London and Thames Haven Oil..) “loot. §1 Tax free | Zi 
Geevor ............... coe | 953 | (wet weight) Black tin. Mencbester Lines Sits baeke” is a Tax aed ar we can 
ee ae 4 *t weight) Black tin. Est. profit, £ Mappin and Webb.......... | 42 lOct. 15 ° vs not 
Kramat Pulai ee lb profit, £5,7. Mitchell and Mail ree b* (Oct. 15) Less tax re low ~_ 
Malayan Se Teer PEt ee ee. oe Mine profit (including t National eae ies se: -| /S ps" |. a cee on De 
NN eB icé eas i g tribute National and Foreign Securities o , i C 
SDR in Ciseos doances | 684 Value, £10,997 ; cost, £7,925. ©), £1,570. North British Canadian . ee = heigele. s _ Sees | ty) 8 per cer 
Siamese a eeerter eae) 3 aa eee Marine Steam Turbine! seen er 3 z a t 
ada aititS as cau na nas bs enmans......... eshieckohes i> de beta Be * ssets 
Tete Way ents wertenal 3» eaten valen, £5,015; est. cost, £2,930 Robincen and Cleaver .......... 2% [Mov. 16) ae 51% £68.-0 
a en rom tin, £477. rarer over Company ............+... °°  loet.” 121 T . 
"Miscellaneous. "| ; Rumney Sueainabip 22.2 | aie O83) Be a; oo 
antie Trading tushden and District Electric . .| ae, fe Te oes . . 
New Vaal Rive e980 ¥ee | 360 | Soft lead Ss ’ electric ..| 9 [ee Less tax 59 per 
BE asvevcve } ‘ ae San Paulo Coffee, Pref. .... | . | 3 
Bhotesia Broken Hill || igs pieqonda, 752 carats; value, £5,779. a oe spernaeranrsen ey ne on 18 Liss tax 1 | ¥ of shar 
CPF e ree eeereeses * ke . cottish Malt Distillers .... | as + oo vs 
Broken Hinn.—Tt } 60 | Value, £6,250 ; profit, £500. Self-Sealing Rubber oe el Rea Ra ee Tex oe is Le 
cluded. — «—The tribunal sitting in r Sy a TR eer _____} South Afric sig “pds. | 40a ** gn! si ay : 
Socheeed a ernative award oe tenee oe eee oe the labour dispute is con- | Spanish eee Pulp aad Pa eel 4 %* |Oct. 27) Less tax cP Ladi 
affected are ‘aio upon incapacitation by a +. upon the result of the } Mills.............. ae 12%, \Oc are oa my 
Seana tusk “ drawn fuse service with comme ase and as to whether men s0 } S$. T. D. Motors, Prefd veneeeeeeel > ct. 15) it oo fie mi ’ 
ground, 44 on by Government and companies earne which is recommended } St Just Steamship ane eesene sh Ed aa. mp Aa Sm +? “7 
44 hours: dn urs, Whistle to whistle, including 30 carried into effect. Work under- United Engineers ........... 4 24 eT i at. increas 
5 shifts of 7 z ten, 46 hours, both meluding erib ese crib; surface shift men, United Fruit...... ee te ** a6] oe o | ly 
Wage of lis ae crib as abéve surface as above van Pending or failing above, United National Collieries...... | See Oct. 1f 2 a | 4372,0 
Soaiie: et against 13s as at present hi oping night shift abolished. Virginia Carolina Chemical ....| “1 \Nov. 11 Tax free ef Duty: 
f Bacnse Hus Pemaaenaes . Impossible to say what men will | W. H. Dorman and Co., Cum.) sage ny aie: amour 
: bee Vkes Hit Proramerary Compaxy, Lisrrep.— : de oa ni 
i Rept 1a agai’ from the head office in lscunnss-teaebder tab teieneinn MMMM teskcsanescsttte ds: ‘ z= | i | 3 igi 
i fone pis icon; 3e . een 22,510 tons: No. 1 es rs or four weeks ending | Wilson's and Civde Coal one lee? . . ” ‘ F 
; 91.110 tone: inlacens last furnace, produced 13,095 urnace, prodveced 10,48] | Workington Brewery........... / p.8- pest Less tax o Fie TOfits 
; 18 ns; blooming mill, produced 20 . tons; open hearth, prod i Pasocerssecss S a -* oe. Tiss 
/ in. mill, produced 8,885 t — ,485 tons; rail mill, prod i a: increased ¢ aes cere A along 
i 885 tons; 12in. mill, produced 2,157 produced 9,369 tons ; Banco pr Cu ia» Increased capita” 
' . 157 tons; : : CHILE proposes to distribute dividends of 88 per share on the 60002 of pro 


duced 928 tons; r 
28 tons ; rod mill, produc : 8in. mi 5 & 
produced 4,403 tons. ill, pro a tee er — on the 338,509 new shares, totally paid up; ae 
P ha n 35, new shares, with only one quota paid, 






























the profits shown last year. We have had a satisfactory half- 
year, and I hope we shall not have a very unsatisfactory six months 
ending December 31, 1920. 
TERMS OF NEW ISSUE. 
As regards the terms of issue, 1 am sure the shareholders will 
appreciate the fact that they will now get one new share for every 
two old ones, as against two for every three on a previous occasion, 
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reserve at £3,500,000. We shall have to build up our reserve 
again, and I hope we shall do so in the course of time. I should 
like to point out, however, that if we had made the premium L5 
instead of £2 10s, we would have had a reserve of £4,000,000 
instead of 43,500,000. There again we considered our shareholders. 
We must not forget that the large increase in our business, which 


the denomination of our shares, £20 each, plus the premium attached 
oot made the share a rather heavy security to deal with in 
oy che market, and it has been somewhat difficult for the smaller 

aia investor to take up a share which, perhaps, commands a 
value of from £70 to £8o in the market—or even £90, as it did at 
one time—so that many desirable people whom we would welcome 
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ae ux OF INDIA, AUSTRALIA, AND CHINA. | made the ssc en the £5 shares is only £2 tos. Had we 
slate RED BA ’ cee previous lines the premium would have been . 
rates and INCREASE OF CAPITAL APPROVED. £5 - share; in other words, shareholders would have had to pay 
and’ t SATISFACTORY YEAR'S BUSINESS. £t0 7 hate share instead of £7 10s. We did this with the pur- 
dec ‘S PROSPECTS Ahn wees shareholders a good turn. We think they deserve ; 
gold. ‘ THE BANK a it, and we are able to make it. I was rather pleased at having 
" rdinary general meeting of the ( hartered Bank of a letter from one of our shareholders saying that he was astonished 
Aa sp aan ‘and China was held, on the 6th inst., at 38] at our liberality, and asking whether we could afford it. Well 
india, ae alan. for the purpose of considering resolutions gentlemen, we are just able to afford it. Then it was thought i 
Dividend a eiding the shares, and increasing the capital of the bank. Sir | desirable that full payment of the new shares should be made by : 
a : 2 Cornish Turner (chairman of the bank) presided. December 3st of this year, because by so doing they will rank for 4 
eg Saad manager (Mr W. E. Preston) having read the notice | full dividend part passu with the old shares as from January 1, / 
ear. vious “19 the meeting, ; 1921. There, again, you have an advantage which you did not have a 
WT yo said: Ladies and gentlemen, our circular letter | before, and which I hope you will appreciate. | 
. ; of September 16th last will hove ape “ae ig ahi Myptngi THE RESERVE—TREATMENT OF STAFF. if 
H ; bere to-day, and, as regards the - ee tae . coat = cS oe With the issue of these shares, if the resolutions are confirmed, 
Sis sart are required, I Te aried satin aden oe ae cance ice the capital of the bank will in future stand at £3,000,000, and the ] 
~ oo chareholders. For some time pas a ciate . ) 
eo 7 : 
ved, ; ; a is evidenced by the figures I have read to you to-day, has entailed ® 
a as constituents of this bank are unable to enjoy a prereege at considerably more work, far greater responsibility and devotion ; 
| > being shareholders in the Chartered Bank. cena, ts is with to duty on the part of our staff. It is only right and fair that i 2 
oa pleasure that I shall presently propose the maqenines that the £20 their efforts should be suitably rewarded, and the directors have | b 
iis | 7 share be subdivided into four ames “ £5 ace h. ea a not overlooked this consideration. I mention that because another i : 
10 | 19 gards the second eens, ne ie pine, omag — - io i . a shareholder wrote a letter in which there was a slight insinuation ne 
ra the increased demands of trade and the ee a = ee that we were considering the staff more than the shareholders. : 
14 » ness that the bank is now called es - Snes PY the a o a Well, it was very ungrateful, because I can assure you that is not 8 
ail _ consider % vere - » me on eee ee ~ | the case ; we considered both alike. We should be absolutely failing . 
5 au for the increase of the bank's capital, In my remarks niente; eo duty, however, if we did not try to meet the ‘fai: and just ) 
cee ordinary general mecting in Sept unber, agiS, 3 gave ee demands of our staff, considering the increased cost of lis ing, which 
10 | ai as to the gradual incre ase of the capital and reserves of this bank. in terrible in scme-parté Of the East; the diffcalty of housital aad 
‘5 ‘j | need ae yee to Guese- Rgueee to-day, bat I ES pine ‘you — the discomforts of living in a tropical climate. ; 
ae igs figures which are of considerable interest. They show the growth ‘ 
. = of the business during the past two years, and also the necessity a ee 
for our coming to you to-day with proposals for an increase of Another shareholder has just written to me saying that he 
ea | ; capital. regretted he could not be present to support the resolutions to be 
7 CURRENT ACCOUNTS AND DEPOSITS. submitted to-day, but he would be glad to have an assurance from 
: | ~ Taking first the figures with regard to current accounts and | me that we shall be able to maintain the present level of our divi- 
7 PS fixed deposits, on December 31, 1918, when we made our last issue, | dends. I should like to ask that gentleman if he can assure me 
yr “ they stood at £33.777-000. On December 31, 1919, they stood | what trade is going to do in the next 12 months, what is going 
(a) 0 | i at £48,00% ‘e00— m increase of 42 per cent. On June 3oth|to happen in the East and in the West, what is going to happen 
| 0) ip of this year they totalled nearly £54,000,000; that is an in-|in the case of the remarkable coin the rupee, and varigus other 
i ~ ° . : - : ~ ] } , hb al 
5 | 1y crease of sg per cent. over the figures of 1918. [Bills of exchange | little considerations. We cannot tell, but we do hoy m that we shall 
lat. at December, 1918, totalled £22,244,c00; in December, 1919, they | NOt disappoint the expectations of our shareholders. We do 
| | i were £26,500,000, an increase of 19 per cent. On June 30, 1920, assure them that every effort will be made on our part to maintain 
‘ they amounted to apy roximately £28,000,000, an increase of 25 per that fair return on the shares of this bank. We would not recom- 
| si . cent. over the figure of 1918. Bills discounted and loans in De- | mend at any time to give them what I call an outrageously big 
10 | cember, 1918, were £12,600,000, and 12 months after that date | dividend, but we do try to give them a fair and just return on 
1 ea titg they were £17,500,000, an increase of 4o per cent. In June of this | their investments in this bank. As regards the present position 
15 i ea they were £26,400,000, an increase of 109 per cent. over the | of trade, undoubtedly we are m for _ dull time. We are in, per- 
5 | ab aguresforig18. Bills of exchange re-discounted at December, 1918, | haps, for a period of anxiety and difficulty, but with calmness and 
* ‘ amounted to £'4,00 in round figures, and in December, 1919, | moderation on the part of the directors of the bank, and with fair 
| os Fs 0 £16,000,000, an increase of 306 per cent. In June, 1920, they | treatment of our customers, who have always stuck so loyally to 
is * ood at just about the same figure. Forward contracts outstanding | us in the past, I think we can assure you that there will be no 
a is we can only give up to December 31st last, because the year has | great catastrophe as regards the business of the Chartered Bank, 
or hot expired yet. At December, 1918, they were £18,300,c00, and | and I am fully convinced that once this cloud of unrest in the 
% en 31, Ig! they were £ 48,500,000, an increase of 164 | labour world, once this period of waren — to aS > 
06 Wtae per cent. The total figures shown in our balance-sheet—the total | passed away, we can be pretty well assured that trade in the East 
_% . oar and liabilities—were £47,600,000 in December, 1918, and | and in the West will not be much worse in the years to come than 
‘5{ 4 468,700,000 in December, 1919, an increase of 44 per cent, In| it has been in the past. We must not give way to pessimism or 
13 | s June, 1920, they were approximately £75,600,c00, an increase of | to despair— our trade and our commerce were not built up on those 
‘ i : per cent. over the figure in 1918, when we made our last issue | lines—but we must go on with courage, firmness, and conviction 
* shares, that all will be well when once the clouds roll by. Now, ladies 
10 | 3 INCREASE IN PROFITS. and gentlemen, I have talked enough, and I beg to propose the 
" # Ladies and Gentiem n,—I think no further words are necessary | first resolution :—‘‘That the present capital of the bank—viz., 
| 2 my part to show that we are fully justified in coming to you | 100,000 shares of {20 each, be sub-divided into 400,000 shares of 
4 | oo an increase of our capital. Our profits have also | £5 each.” rend se sae gal ti 7 
x “teased quite satisfactorily. In 1014 our net profits were The Right Hon. Lord George Hamilton, G.C.S.I.: Ladies an 
: win Then came, in 1916, that iiectias tax, the Sod Profits | gentlemen, I have arent pleasure in seconding on rae, 
fo 7; Dut in spite of that we showed an advance on 1914, the Mr Henley: I believe that in the original deed of settlement 
‘ : ‘mount being £381,2<0. In 1917 the net profits were £402,500; in | of this bank, and for some years, the minimum subscription of a 
i Wis igi8, £409,000; and in 1919, £447,347, after payment of Excess | shareholder was five shares. Is that the case now, and how will it 
fs | Profits Duty. 1 think, therefore, you will agree with me that, | affect the fresh arrangement? 
aes dong with our increase of business, we are able to show an increase The Chairman: So far as we know it will still be five shares. 
Frey o profit, and for this year I do not anticipate a falling off from | There is no reason to anticipate that any change will be made. : 
; ; 
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also tell you that until recently under the terms of our 
ticles of association we could not have issued the new shares 
£5 each; that is to say, without having two classes of shares. 
There would have been one class of £20 and one of £5, but we 
have had the consent of the Treasury to make all the shares of one 
denomination. I do not think you need anticipate any trouble on 
that score. , 

The resolution was then put to the meeting and carried unani- 
mously. 

The Chairman next moved :—‘‘ That the capital of the bank 
be increased to 600,000 shares by the issue of 200,000 new shares 
of £5 each, and that such shares be offered to the existing share- 
holders in the proportion of one new share for every two shares 
already held at a premium of £2 10s per share, payment to be 
made as follows :—{s5 on or before November 15, 1920, £2 108 on 
or before December 31, 1920. Interest on these instalments will be 
paid at the rate of 6 per cent. per annum free of income-tax 
from the date of payment until December 31, 1920, after which 
date the new shares will rank in all respects pari passu with the 
existing shares.” 

Mr Thomas Cuthbertson seconded the resolution, which was | 
unanimously agreed to. 

The Chairman announced that a confirmatory meeting would be 
held on the 27th inst., and the proceedings then terminated. 
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J. HEPWORTH AND SON, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The twenty-ninth ordinary general meeting of J. Hepworth and 
Son, Limited, was held on Tuesday, October sth, at the registered 
office of the company, Providence Works, Claypit lane, Leeds, 
Mr H. M. Hepworth (the chairman) presiding. 

The notice calling the meeting having been read, the Chairman 
said :—Gentlemen,—You have the report and balance-sheet, with 
the auditors’ report, before you, and will doubtless allow me to 
take them as read. It is a pleasure to my colleagues and myself 
to be able to place before you what I think you will regard as a 
very satisfactory statement of the affairs of the company. This 
is, of course, to a large extent due to the very large turnover done 
during the past year. It must not be overlooked, however, that we 
are reaping the benefit of much hard work done in reorganising 
every department of the business since 1911. Our stock is con- 
siderably higher than last year, which is due to more adequate 
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| the past year in helping urgent cases among 
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stocking of the branches, and having a — 
’ good Teserve 

at the factory. It has, however, been all well Of cloth, be. 


to-day a good reserve, seeing that raw materials are 824 form, 


when the bulk of our stock was bought, and I thar sade 
’ can capita 
any immediate fall. 8€° MO Chance o 


son ¢ 

THE YEAR’S PROFIT. 
The Profit for the year, after making all Proper char In 
providing for depreciation, income-tax, excess Profits Bes, ang best | 
directors’ fees, is £72,082 os 4d, which, after bein » ad Our ' 


Bing for, 

the balance from the previous year, £9,908 ard by ke 
» £9,905 38 8d, and dedys: 

Ucting usa 


the preference dividend, £6,000, leaves a bal 
> ance e a 
£76,990 4s. Available of - 
DIVIDEND, BONUS, AND RESERVE, statem 


oming now to dividends, where last year we paid 8 Per cen: free ¢ 


dividend, free of tax, on the ordinary shares, we have in the The 
interval taken £104,000 from the reserve fund and allotted bon Mr 
shares to that extent in their due proportion to the ordin Us tors 0 


ary share. 
, é Per cent. 
including the shares allotte: 
as bonus. Further, we are placing the substantial s : 
£25,000 to the reserve fund, and the sum of oe 
benevolent fund. This latter fund has been of 


holders. We now propose to pay you a dividend of 10 
free of tax, on the increased capital, 


£5,000 R0es to the 

great value during 

st our emplo 

We carry forward £9,442 14s to the new year. — 
HEALTHY STATE OF THE BUSINEss. 


With regard to business, in my opinion it never was in 
more healthy state. Our factories, plant and machinery oa 
the fittings at our 173 retail branches, are all in an etealien 
state of efficiency. I need scarcely remind you that the cos 
to-day of erecting factories, with plant and machinery, added tp 
the increased value of our 173 retail branches, would be infinitely 
greater than the figure at which they stand in our balance-shee 
The difference between the balance-sheet figures and to-day’s 
value is a large additional reserve. : 


NEW CAPITAL——-A SUBSTANTIAL BONUs. 


I have also the pleasure of announcing that in addition to the 
dividend of 10 per cent., free of tax, which you will receive by 
post to-morrow, there will be an opportunity given to each share. 
holder, whether preference or ordinary, of acquiring new ordinary 
shares in the company at par in the proportion of one new fo; 













AND RESERYVES 
£12,500,000. 


This map indicates the points in Europe 
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on September 2gth last. This, you will admit, 
a a substantial bonus, and the offer is being 
and ordinary shareholders alike. The new 
made f required to meet the increased demands for the expan- 
= of our business. 
CURRENT YEAR'S PROSPECTS. 


jusion, I will only add that we have our shops in the 
aes in most of the big towns and cities in England. 
works are modern and up to date; our branches are managed 
- salesmen, and I feel sure that this coming year will bring 
MY cnatinuance of the great prosperity which we have so long 
and the 
statement of accounts for the year ending July 31st be and are 
hereby received and adopted, and that a dividend of to per cent., 
free of income-tax, be declared on the ordinary shares.” 
The motion was carried unanimously. 
Mr J. Gordon and Mr P. McC. Wilson were elected joint audi- 


tors of the company for the ensuing year. 


* bg to propose “ That the report of the directors 





JAVA PARA RUBBER ESTATES, LIMITED. 
SATISFACTORY YEAR—GOOD FORWARD CONTRACTS, 


The ninth annual general meeting of the Java Para Rubber 
Estates, Limited, was held, on the 4th inst., at the Rubber Growers’ 
Association, Eastcheap, London, Mr R. J. Arnold (chairman of 
the company) presiding. 

The Chairman, in moving the adoption of the report, said that 
the company had had quite a good year, They had harvested 
739,000 Ibs of rubber—against an estimate of 730,000 lbs—and 
3400 piculs of coffee. They estimated that the crops would 
eventually fetch about £08,000, after deducting £35,000 of produce 
on hand at the end of 1918. Almost the whole of the amount 
realised so far was from rubber. The coffee on hand was valued 
at about £20,000, and this had been very difficult of sale lately, 
as coffee recently had been having a bad time. This was attri- 
butable to the fact that the more important coffee drinking countries 
had been obliged to hold aloof on account of adverse exchanges. 
The profit shown for the year was £45,652, which was about 28 per 
cent. on their capital of £160,000. Unfortunately they were liable 
to excess profits duty, and it was therefore impossible for the 
company to distribute more than 20 per cent.; 5 per cent. of that 
was paid on October 16th last year and the balance of 15 per cent., 
which they now proposed to declare, made up the 20 per cent. 
The distribution of 15 per cent. would absorb £24,000, leaving 
£43,663 to be carried forward, out of which excess profits duty 
would have to be met. . 

Last year their rubber fetched a good price, averaging over 
2s per Ib. A few judicious forward contracts helped the price, 
and they still had to deliver 10 tons monthly until the end of 
1920, €x-warehouse Java, at 2s 44d which was equivalent to 2s 7d 
London, and a further eight tons monthly throughout 1921 at 
2 34d Java, equivalent to 2s 6d London. For the moment they 
wete passing through a bad patch, but he thought that the restric- 
tions inaugurated by the Rubber Growers’ Association would put 
matters right in the near future. They had opened but little on 
the Wonokoyo Estate last year—a mere trifle of 10 acres—but they 
had brought the Tjikasso Estate up to over 1,000 acres, at which 
point they would now mark time. The land which the company 
leased on Wonckoyo seven years ago, and which had to be handed 
back, fully planted, reverted to the company free of cost on 
December 31st this year. They had merely to pay the actual cost 
of the buildings erected thereon—which they also took over—and 
those buildings were ‘necessary tor harvesting the crops, so far 
mainly coffee. The estimate for 1920 was 895,000 lbs of rubber, 
but they were already restricting, and it might be that they would 
have further to restrict their output for the general good of the 
industry. The Estate was in good order, and, under normal 
Conditions, could be expected to give yearly increasing crops for 
Quite an indefinite period. 

The report was unanimously adopted, and the dividend as 
recommended was declared. 





MAPPIN AND WEBB, LIMITED. 
CONSIDERABLE EXPANSION IN BUSINESS—CAPITAL INCREASED, 


An extraordinary general meeting of Mappin and Webb, 
Limited, jewellers, goldsmiths, and silversmiths, was held on the 
Sth inst., at the Savoy Hotel, W.C., to consider a proposal to 
‘actease the capital of the company to £1,500,000. Mr Wm Harris, 


chainnan of the company, presided. 


- ee Waite, one of the joint secretaries, having read 
notice, 


Chairman, in the course of moving the resolutions, said: As 


cond eee one oreo eer - 


alee ae 


THE ECONOMIS!. 


to the need for further capital, this is largely accounted for by 
the continued and abnormal expansion of our business. The sales 
for the year 1919 were exactly three times as large as they were 
for any one year since the formation of the company, and this 
year, up to September 3oth, they are 30 per cent. higher than the 
sales for 1919. I will elaborate this point a little. In 1913 we 
acquired in Montreal a jeweller’s business. We have extended 
that business considerably. 

I told you at our last meeting that Mr. Herbert Mappin was 
absent in South America, visiting our branches. He returned 
with a glowing account of the importance and standing of our 
business in Buenos Ayres, Rio de Janeiro, and Sao Paulo. By the 
law of the Argentine Republic, a lease cannot be granted for 
more than ten years. We are therefore faced periodically with 
the fact that we might have to vacate our premises in Buencs 
Ayres. The only satisfactory solution, therefore, was to acquire 
our own premises, and this we have done. We are already in 
Florida, which is the best shopping street in Buenos Ayres, and 
our new premises will be in the same locality. It will be neces- 
sary for us to demolish the present building and erect a struc- 
ture worthy of our productions. At Rio de Janeiro our premises 
have been found altogether too small for our growing business, 
and we are therefore negotiating for larger premises in the 
Avenida Central. In Paris we have extended and beautified our 
premises in the Rue de la Paix at great cost, and we entertain 
no doubt that we shall earn a substantial rate of interest on the 
money we have spent there. For some time our factory in Sheffield 
has been altogether inadequate to turn out the goods we require, 
and we have bought a plot of land in Sheffield upon which we 
are now erecting a modern factory about double the size of our 
present factory, with the most up-to-date appliances. I might 
mention many other instances where we have had to spend money, 
but those I have just related will, I hope, be sufficient to impress 
you with the fact that more money is urgently needed. We ask 
you to agree to our increasing the dividend on the preference 
shares from 5} per cent. to 8 per cent. as from October 17th next. 
We paid an ordinary dividend last year of 15 per cent., and we 
have just declared an interim dividend on account of the current 
year at the rate of 125 per cent. I do not like to prophesy—one 
never knows the trend of trade and events—but to the best of my 
knowledge and belief we shall be fully able to maintain the divi- 
dend paid you last year. You have a magnificent name, a name 
which stands everywhere for good workmanship and good faith. 
Our business is increasing, and every branch we have is profit- 
able. 

The resolutions were duly adopted. 





LEACH’S ARGENTINE ESTATES, LIMITED. 
SUGAR LEGISLATION IN THE ARGENTINE, 


The eighth ordinary general meeting of Leach’s Argentine 
Estates, Limited, was held, on the 8th inst., at Winchester House, 
Old Broad street, London, Baron F. A. d’Erlanger (vice-chair- 
man of the company) presiding. 

The secretary (Mr W. F. Yaxley) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Cheirman, in the course of his speech, said: The profit on 
trading, after providing for income-tax and corporation profits 
tax, amounts to £268,792, compared with £325,126 for 1918-19. 
The reduction in profit is due mainly to a lower selling price of 
sugar consequent upon the country’s total production of sugar 
being in excess of consumption, whereas last year the exact oppo- 
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site was the case. Owing to large importations of sugar during 
the previous season, there was 2 fair stock on hand at the com- 
mencement of 1919 crop, at which time prices were satisfactory to 
the manufacturer without being excessive for the consumer, espe- 
cially when compared with prices ruling in other parts of the 
world. The crop promised to be a large one, and in excess of 
the normal consumption of 200,000 tons. It was confidently ex- 
pected that the surplus would be allowed to be exp rted. As time 
went on, however, the Government made no move in this direc- 
tion, and internal competition gradually brought down the price 
to a low level, and finally, after long negotiation, the Government 
decreed that exportation up to 100,006 tons would be allowed on 
condition that a quantity one-third of the 
exported should be placed at the disposal of the Government to 
be sold, should the occasion arise, at $4.10 per 1o kilos, which is 
qual to about £36 per ton. It is understood that export licences 
were which 





equal to quantity 


granted for 101,000 tons in 


interested to the 


your 
thousand tons. 


company was 


extent of a few Coming now to 
the situation as regards the current crop, I have to report events 


of a remarkable nature. Early in July very severe frosts 
over Argentina, snow actually falling in our own 
while the throughout the Argentine were 
seriously affected. It was considered that the total Argentine pro- 
duction as originally estimated would be reduced by at least one 


third. 


were 
experienced al! 


distritt, canefields 


The sugar situation was thus again completely altered; the 


price of sugar soared, and large quantities originally intended for 


export were realised locally at prices higher than those ruling for 
export. The Gevernment at 


once stopped exportation, and early 


in August the Chamber of Deputies passed a Bill authorising the 
expropriation of 200,000 tons of sugar at the prices of $4.10 per 


10 kilos for refined and $3.50 for granulated (our own quality). 


The Senate, which is the higher -authority, 
proposal 


did not receive the 
favourably, and referred it back to the Chamber of 


Deputies, which has postponed consideration for the time being. 
The Argentine Parliament has now adjourned until Mav. and it 
is not certain whether a special session will be convened to dis 
the project The report and accounts were unanimousl: 
pted. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





Notes | = Ady tor 
—_ © “ | lvances to Redemption Account. 
‘ Certi- | BES) og jy ae . 
Date. ficates | % & L } 5 to 2 5 Ss Bank of “4 Fest ° S S = 
Out- |>me!) = —< c= England £2 352% Sexes 
stand- | 5 - ex 23 lotes. (Ge caee= 3 5 
aa = 3 oa Sz Notes. A SF 3 £5 
‘a - 2 £ £ £ " oes on 
Aug. 26...... 21,535, .. | 6302 38101 e a 
Rept. 0...... 26,409. 382 3,500, 4,500 .. (158 10,924 “968 
~ wie 8,478 als 169 600! =18,500 48:1 9,924 9286 
Mar. 31 39,802. 159 27,500 69:1 335 
Jane 50...... 46,577, 303, 139 .. | 28.500 é13 9,586 8655 
Bept. 29...... 72,022) 443, 214 “383 98,500 395 20,400 221969 
ec ee eee a 103,125 729 159 249, 28,500 276) 54,621) 20,536 
Mar. 29...... 106,691 1,029 144 53 28.500 6° 7 
June 2B...... 122,099} 1,703) 104 «= 36, 28:50 254) §8°158 71006 
Sept. 27...... 131,585, 2,390, 94 36 28,500 216, 99,321 5.964 
OC. 97... 150,1 | 2,430 64 40° 28.500 190 118,102) 6,868 
Mar. 28...... 144,687; 5,001) 3,399 251, 28,500) ? 
June 27.0... 161,674] 6,449] 15319 255 28'c00, 7 lian in aee aes 
Sout. 26 bdatied 178,640) 7,422; 99) 235 98'500 160; 152,062) 5167 
xc. 26......| 222,782) 8.55 7 6.637, 548 
eC ete 212,7 2) 8,554 39 675 28,500 13°4, 186,637 5,486 
Mar. 27...... 228,149] 9,718; 39 675: 28.50 “5 55 7 
June 26.....:| 252/912) 11,350 39, 660 _98"500 ITS 2agysl, | Saas 
Sept. %5......| 275,169) 12,142 615 28,500 .. 104) 253:116 5/080 
aC, cocces| Sad etal § "133 , 
ao 3,241) 15,529 570 28,500! .. 89 305,133 4,566 
Mar. 26...... 328,064 14,926 500 28,500 . 

June 25...... 342,310] 17,143| °° | 360, 28,500 7. | 83 Soran, | MS 
Oct. 3 aes 335,021) 16,524 250, 320' 28,500) 1,350 | 8-9) 317/536, 3/589 
Se. Sbceocse . “ § 45 5 , 

r 1Sap. ay | etd?) 17-182) 250) 245 98,500, 4,000 | 91) 357/537 2802 

Mar. 31......| 335,372| 15,569 190 28,500' 5 
June 30..... | 357,356] 16,700 | 190 28,500 13°400 17 331660 aS 
De 8... 355,188) 16.640 | -» | 28,500, 18,650 13:3, 324374 304 
15... \? SA AIG 16,859 28,500, 18,650 13:3) 393975 150 
29......| 553,795} 16/215|| || 28°300 18700 |1s3| Savane || 83 
Oct. 6......1 356,176) 16,945] || 28.500, 18°750 Te Sar eee 216 
(a) Maximum fiduciary issne ber bain dana a ieee fpigah 

xed at 
* Includes notes called in, but not yet one 
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BANK OF ENGLAND. 
Week ended Wednesday, October 6, 1929, 


ISSUE DEPARTMENT. 
£ i 


Notes issued ........ 140,119,055 


Government debt ‘cage 
Other securities .. 2 
Gold coin and bullion : ea 


: ; (669 05 
140,119,055 140119053 


BANKING DEPARTMENT. 


Proprietors’ capital .. 14,555,000 
Rest ...cccccccccces . $3,072,409 
Public deposits*...... 21,249,755 
Other deposits ceeccces 134,762,490 
Seven-day & other bills 12,074 


173,649,728 


£ 
Government securities 63,789 
Other securities ..... ‘ 96,018 994 


Notes Seecesbeacecouas +. 1] 
Gold and silver coin .. ae 


_— 


173,649,728 
nal Debt, and 


* Including Exchequer, Savings Banks, Commissioners of Nati 
Dividend Accounts, 


CompPaRIsoN with Previous Week and a Yrar Aco 





es 
Amount, Inc. or Dec. on Ine. 
Oct. 6, 1920. Last Week. Last Yee” 
£ £ £ 
ei eailid 3,072,409 - 470,433 + lem 
Public deposits ...........+..++00. 21,249,755 5,110,288 — 1,901,282 
Other deposits ........--ceseseee- 134,762,490 + 23,735,076 + 4,430,789 
Government securities ........... 63,789,255 + 41,901,126 6,558,242 
Other secarities..........-..-- 96,018,994 13,293,77) ~ 143154 
OGRE . bss 600000006004 00 enCn080» 13,841,479 232,201 — aaa 
Note circulation. ........0..seee0- 127,803,S75 313,040 ~ 43,398,185 
Coin and bullion va itestinns 123,195,454 80.739 35,068 760 
% of reserve to liabilities saa wend 82% 24 62% 
THREE Monrus’ Recorp. 
Ewe o¢ 
=ES.- Securities 52g 
Coin and stes in £3) 
Date. Builion. S=a“R | Deposits. Banking Reserve. 242 
£258 | Depart sis 
or } ment, 
tlt ad 
1920. £ z z £ £ } % 
July 14...e008.) 122,879,497 124,237,640) 137,295,937 138,061,145 | 17,091,857 7 
21 .ceeeeee 125,004,078 124,098,825) 156,153,359 136,669,757 17,355,253 = 
28 .ccceseee, 123,234,383 -125,369,195, 133,798,905 135,395,570 16,315,188 | 1a 
Aug. 4. ssecee+, 123,108,175 126,489,075; 148,148,252 151,054,505 15,069.00 | In 
Ll .eccceee) 125,067,552 125,527,795) 140,018,047  142.056.014 15,989,757 | a 
BB caccccse 123,081,476 124,844,910) 133,249,143 134,625,400 16,686,566 ™ 
25 wecccees| 123,028,857 124,893,550) 115,955,156 117,438,601 16,585,307 - 
Sept. 1 .sescses, 123,081,830 126,532,520) 129,772,841 132,875,147 | 14.999.310 | Ib 


8 weceseee, 125,077,517 125,908,565) 153,489,220 135,968,879 


15,618,752 | ig 


15 sevevees 








123,093,370 125,164.800| 137,776,965 139,493 16,378,570 | Ik 
22 ..eecees| 123,064,646, 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 | 1— 
eT 123,114,715 127,490,935) 127,166,881 131,200,893 14,073,780 | ll4— 

On 5 sacsases 123,195,454, 127,805,975) 156,012,245 159,808,249 15,861,479] &— 

Ten Years’ ReEcorp. 
At corresponding dat Oct. May 27, O 9 8, Oct. & 
with the present wee 1910. 1914. aid. 1919, 1920, 
Circulation (excluding Bank £ £ £ £ £ 
OEE DEED ogcccecdssesecces 28,175,910 28,933,380. 62,796,035 84,405,790°127,80895 

Public deposits. ..........«¥s: 7,619,052 19,014,809 28,527,818 235,151,037, 21,249,755 

Other deposits ........... 44,142,295 41,248,964 157,585,970 120,351,701 134,762,40 

Government securities ........ 14,980,568 11,046,570 59,245,045 57,231 013, 63,78825 

Other securities ......... 29,792,188 41,461,280 95,511,344 81,707,450, 96,018,9% 

Reserve of notes and coin .... 24,687,142) 25,463,980 28,762,971 22,170,904 13841479 

Coin and builion .............. 54,413,052, 35,947,360 75,109,006 88,126,694)123,195,4 

Proporuon of reserve to 

8 eee eee 472% 423% 172% 155% % 

Bank rate of discount ........ 4% «S| % 5% 5%- | 0 

Market rate, 3 months’ bills ... 38 3 23 a 4%, | i 

usee OF Cemeels cccccccncccce. BO rk 7a; ole 51g 

Price of silver per oz........... 24484 26d 494d 63id | 

Average price of wheat........ 30s ld 33s 0d 72s 8d 73s 44 | @ 

Exchanges ( Paris ...+-++++. 25°224-25 | 25°17}-20 | 26°09-11 | 35°30-40 | SPM 

— } New York ...... a4634,' 24°79 | $4°765,-2, $4°183-20] S550} 
a Amsterdam ..../12°14-1} | 12°05-10 | 10°60-70 11°12-14 0 
- “peer 20°454 ws : 104-106 
Clearing house return ....... 351,307,000 199,91 3,000/462,976,000 590,436,000 











BANKERS’ CLEARING RETURNS. 


_ ——— 


Country 





Mees Week Ending | Town Clearing. Clearing. _ Total. 
1920. £ £ é 
January 1—September 29 ...... 26,300,678,000 | 3,083,354,000  29,384/052000 
October Seesundlesecdikbvckoace 789,982,000 93,387,000 885,579,000 
rote ; owt eT a oo | sogeralgne 
Total to date 1920.............. 27,090,660,000 | 3,176,751,000 50,267/4 
OO OED cco chaceoaiss 17,924,460,000 | 2,498,707,000 ee 
Increase or decrease in 1920 9,166,200,000 | + 678,044,000 . 482% 
i = 511% ! 27:1 o = 
ee oe Ks 1S p= 1) 1S 
Total for 1919..............000 25,028,614,000 |  3,386,768,000 25,415 ah 
te 18,461,239,000 | 2,736,273,000 a smo 
Increase or decrease in 1919 + © ae = a a H5% 
i Oo ; = ~ 


— ve a 
| Octo b er 9 Lia 
+ 1S ; 
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~~ pRoVINCIAL CLEARING RETURNS. NETHERLANDS BANK. 
—— (000’s omitted.) : 
ae de | BB 805 T Bepk 27, | Sept. 27, | Week's | Position 
+ = a See Te Sey | Sep 2, Sage TT) Waa | Poa, 
ber % ovem y 
Jou Weeks ended Octo 105,940,800 | 147,277,200 | + 41,336,400 390 ASSETS. Florins. | Florins Sache. Flori Flori 
sessnssssversesenent Coin ana bullie ~G \. orins. orins, 
— ‘saan seeeen TTI] 55,949,000 | 68,966,000 | + 13;008,000) 25: tere ed "ea | keels Sel ee 
oT Ca | 283,510,500 | 343,094,800 | + 59,584,300 21°0 Discounts and advances...... | 453,724 455.295 
pam Be awe om | - —— = pond sinen: 55, 387.642 + 1571) 153,504 
eecoseseresseoore® 48,516,200 | 435,800 9,60C' 5 : | 
SES ocesecee veeee| 37,370,200 | 50,723,200 | + 15,355,000 357 | Doses in cixcalation. .........) 1,028,027 | 1,030,310 | 1,000,138 le 2,283 | 
weesTen ea | 472,988,100 | 655,269,900 + 182,281,800. 385 ae ee rte Settee eee ewens 70,367 | e 67,862 | 65,033 _ __ 2,505 La 5,016 et 
c | G34A36.000 1,175517400 |» 5,381,400) 856 NATIONAL BANK OF ROUMANIA. 
LANCE ee ON-TYNE Ls iheeed | 79,970,400 | 125,528,900 |+ 45,558,500) 544 (00's omitted. 4 
£ Es assceonses -.| 21,475,900 | 45,127,200 |+ 17,651,300, 642 vin. nn ee oan 5 Tune t ja ‘ 
1015,109 OT IELD Ee ifevessadhoncdege 2.! 47,502,000 | 66,471,600 | + 18,969,600' 399 hie , a}, | isis. 

434. ——_ 7 GON so vec mebeguns sucanas #1,630,222 / 1,600,222 | “TST Loti, 100 a 
1,669 055 FOREIGN BANK RETURNS. Bilver, ie. 00.00... ind 229 | 230 191 } | 
0,119,053 Government loan.......|  4lo0es | aoasis| gous |g ha a 

UNITED STATES FEDERAL RESERVE BANKS. Other pp apna Sebtean 934,075 763,545 | "826,602 | 403,806 
(000's omitted.) f | : 
eee ———_—___——_— Notes in circulation......! 4,845,288 4,7 
| Oct. 4, | Sept. 27, | Week's , 36,088 | 4,692,605 3,102,029 , 
£ Tre | yen" | 1920. Movement Deposits ........--++++-/ 2288172 | __ 2.166.912 | _ 4,221,481 | | 1,064,364 | =e 
. 4 - * Includes disponible traites et bons de Trésor or. i % 
33,789,255 RESOURCES. $ = & po et bons de r or. Cas 

~~ i ae ee eccccccccscee| 2,003,070 | 1,989,840 | + 13,23C a 
6,018,994 fam tender noes sw silver reserve........| 162120 | 161,760 | + "360 SWISS NATIONAL BANK. . 
2,315,080 a canted ember banks ........-.| %709,600 2700460 | + 5,140 (00's omitted.) ft 
1 59¢ Si coseunantares .-+| 301510 | 307620 |— 6110 | | Sept. 30,) Sept. 23, | Sept. 30,| Week's | Position ? 

1926 399 ae SBOE. ckisoaveaccs 298,410 | 297,500 + 910 Tazo. '| “‘Tea0.” | “fata.” IMovement!Mansi 1914 

Goveiper resourc Dc cnsidnayscun eccccccccece 32,730 31,690 | + 1,040 Francs. Woes | Franes.| Francs. es: i ' 
ommauae pate Coin and | on J 540,479 | 540,424 471,331 | + 55 171,175 iq 
3,649,723 at deposits ....-.. seer eeeees ienalees cee Leiioes | + : 960 aeatneee % — eel penn z'see 62,932 | + 4,434 18,350 | § 
Te, xveadagnesttaeedinsesee 599, ' — 12,600 riehens-Kassenschein ....| 061, 21,865, 11,129 | + 196 oy i 
ebt, and CeO Recerve Notes in actualcirculation.. — 3,304,690 3,280,000 + 24,690 | Discount and advances...... 394,816 | 371,978 | 477,497 |+ 22,838 | 103,000 : / 
Pole! Reserve Bank Notes in actual cir- LIABILITIES. | s 
SUIT censeauesetebtenation 213410 214,180 | — 770 | Notes inecirculation ........| 989979 | 918287 | 90293 |+ 71,742| 275.995 { 
0. Al ober liabilities denecvcaneseandaseabbowess onuae ars | + —= SIN 5. aries fhs atigneers 105,199 | 136,530} 99,970 |— 31,331 33,750 4 
‘ntiatly oe reeves 6 tai dapat) | shows that up to August Sl, 1920, total iseues were r'2,348000, of which : 
, i i lh 8 p to August , total issues were F'r.28,348,000, of which : 
Federal Reserve note liability combined 47% | 436% | + ‘1% Fr.19,935,000 was held by the S N , 
or Dee. op on , y the Swiss National Bank. : 
st Year, BANK OF FRANCE. } 
ee - ae — See Oak 9, _ Week’s | Position — Shoe omitea) | 1 
a “Oct. pt. 30, eek’s osition a en Ee SO oe = 
* 1300" | Ses Taio.’ | Rewwemams, [Mae a5, 1006 | Sept, 18, | Sept. 25, Sept. 27, | Week's | Year's 7 May 50) i 
vallion ....| S481, , , , SSETS. ¢ - | ° oner. . oner. roner. 

6.558.902 Catt ca ald sbroud: ape eee i ioess|* > |} sre Gold... 263,055 | 279,210 300,151 + 16155 — 20,941 104,918 ! ) 
14,511,544 gavereoin and bullion ...., 256453 | ‘256,306 | ‘290600| + “"147; esas | “eorpre in, 874, a | | gacoe | nana it | 
832945 Discount and advances.... 4,889,390 | 4,763,385 | 2,921,625 | + 126,005 2,327,775 | gweaich, and for! O27 | 1041S | — 4,459 |— 45806, 112,172 ie 

LiaBILITIES. | 
SD ete cece cee ss eeceees 39,567,316 |39,207,943 36,726,250 | + 359,373 5,811,875 | pCOv-Securities... 45,351 | 45,351 | 51,912 -- | 6561 | 32,465 | : 
oi Goverament deposits......| 45601 | 55918” 56,700 | — 10,317 "183,700 Dis. and loans .... G50,A96 | 618,808 | 389,915 — 51,602 |+ 228,979; 112,668 14 
Private deposits .......... 5,156 484 | 3,251,403 | 2,762,450 | — 94,919 845,950 | Notes in circulat’n| 733,437 708,843 690,350 — 24,594 + 18,493 226,555 
BANK OF SPAIN. Deposits atenotice, 243,947 | 223,259 | 143,895 — 20,688 |+ 79,366 __—69,660 ; 
=e — __(000's omitted.) T : 
ed Sept. 25. S ~— 18, Sept. 27, Week's —_ Position _ tc 
ps ; . — . 920. one Movement Mayas 5 TT eee neeenaneeetleee ea 
=) Assers. esetas. esetas. esetas. Pesetas. Pesetas. eer 
tg i vass +005 seneden 2,452,€76 2,452,528 2410170 + 148 521,775 | Sept. 50, ; Sept. 25,; Oct. 2, | Week's | May 28, 
ve, 2 1 
2a Eres -enesson0, 594,361 | ‘594,354 640.545 + 7 728,800 Paes | sien | Sidieme: |: Beeps. | Susman. | lemmas 
a x 1 TS. . oS. j 8. le anes. 
ad seen’ Siow: “eaxbeeeneaye ieee | “eeeaes | sane 20860 et | Coin (gold & silver & bullion)..) 358,188 358,155 | 355,565, + 33 332,650 
a iphebasbsrnes 150,000 150,000 150,000 ey 150.000 Sec —. jhedugiteweiknigden 606,734 588,754 | 275,936 + 17,980 697,600 
| LIABILITIES. sIABILITIES. 
er | As Girealation ......s...-.0-. 4pt5o08 | 402099 | S714.908 | + 24923 1901550 | Comrent accounts noo T2. $i So2 1498901 | 2'386-809 | 72689 112125 
53 | In ietincss +2 sce. , . . 2 . Sonia wine ses: cutie : Sg ee 
Ce AUSTRO-HUNGARIAN BANK. 
100 | lok NATIONAL BANK OF GREECE. 000’s omitted.) 
57 | Ue Aug. 13, | July 28, | Aug. 13 el ae oe ee Sept. 23, |. Sept. 15 nt. 7 Week's 
566 | 12h — 1920. 1920.’ | 1919. Return. | __ Year. ee | a | SS” | serene 
= i ps aeons. Drachme. | Drachme.;| Drachme. uae Drachme. Assets. awa — — — 
$= an aiances Gol . . . *s . 
2 | Li abroad ..... “ 1,574,839,060} 1,531,747,349) 1,795,298,333 +43,091,711|~220,459,273 | Savor cons ont Duliom: bills Oe it ” 
070 | Ui — en loans Bills discounted. warrants | _— ae ee : 
16 | IR securities 707,292,527, 755,330,747 244,121,702 —48,038,220) + 463,170,825 and drafts .... 24.217,078 24,004,822 | 22,729,562 | + 212.256 
0 - Discounts and loans 659,618,208) 642,779,839 394,357,230 + 16,838,369) + 265,260,978 | Loans vpittencccseeeeees 8,451,418 , 8,428,905 | 8432016 + 22,513 
Notes in circulation 1,394,619,165| 1,390,172,675| 1,333,361,854 + 4,446,490] + *61,257,311 | Notes in circulation . 
Government deposits 1C7,072.983| 143585776 '133.919.517 36,512,793 ~ 26846534 otes in circulation ........ 67,690,279 , 66,911,021 854,927 \+ 779,258 
— he depose 16586200] 738347 S10, Saejo0.o00 + 1204,95 31706081 ING scnconssabterarmis 10,079,810 | 11,178,853 | 10,101,277 |— _ 1,099,043 
Private eposits a 
os fetes. soLsem pc] 485495541] _SSL.AG.5T + 1640609) + 170438068 NATIONAL BANK OF DENMARK. 
Sat Bar atte jot, "ys 260 Apri ih May, 1900, date on which the ine privilege | papi 30, Ang $i, opt 3]. Montha | Poaiton 
ovement May30, 
: The Nationa! Bank of Greece i 7 a only bank of issue for Greece. sa sa |" Fere00 eee | sr aoe a 
K OF JAPAN. n and bullion .......ceees + 6,644 
no / (000’s cane Lowns and discounts ...... | 442515 | 408; a1? | 587553 | + 34,298) 88,470 
1M a ——— = TS ADIOBG,. cecsescresses } 29,338 | 26, 6, + 9 ’ 
am | Aug. 28, | Aug. 21, | Aug. 30,) Move- | Position | Securities ..... ees 51,544 | 51,544 | 58,290 ee 11,988 
- 63,789,25 ‘Denienn, Lg ¥ — ment, Ine soasie LIABILITIES, | 
, 96,0189 7 en. en. | en. ren ren. Circulation.......cscsccesess| 559,468 | 542,338 | 455,616 | + 17,130 157,266 
eae Det and silver... ees... | 041,060 | 1.085982 | 755.055 /+ 7.078 | 221,520 | Deposits ...00100 III 50,995 | 54,487! 67,951 |— 3492) 6,696 
OR gD ttt e tte reeceesess | | 78. 354 { Se eae ee eee re ae a A 
| rst ceresenpers 331,945 | 284,490 | 420,167 + 47,455 | 70,540 BANK OF NORWAY 
| 8% Laasiniries. ‘ - (000" itted.) : 
; Notes f 8 omitted. 
| * ee ad 1,202,344 | 1,085,533 | 1,096,524 |+ 116,811, 362,270 Sep. — Week’ 
ah rs depos t52.222.2. 1,386,629 1397575. 1290243 | 10,946 | | 87,340 oer | | Sage, Seg led! Mee 
ee Ssieseesss 53,653 50,675 33,042 | + 2,978 | 11.440 SSETS. Kroner. Kroner. | —— Kroner. | Kroner. 
ah IMPERIAL BANK OF GERMANY. Goin and vali eae: Sey ae) eee ere 
8 +e (000's omitted.) while eases eetareetecensess 49,209; 48,717; 78,806 '|+  492| 28,533 
ae ae - ; ore jept. 23, | Week's | Position orwegian & oreign Govern- i } 
ee —- es 15, —o eee | aden an ae ment securities....... eoeee 10,499, = :10,499 | 12,270 | -- | 8,816 j 
SSETS \ he iscount; and lOANS cececcese | ’ ' + A j 
393.3000 A Marks | Marks. | Marks. | Marks. | Marks, | Discounts and loans scerTe | 461152) S30.18 | 15,646 | 76.911 
Silver... 00722722") HOMER | 1,091,581 | 1,096,980 |+ at | REDD | Notesin circulation ....+... 478097 | 461,105 | 435,175 |+ 16,992 | 113,484 . 
BrnsarY notes sees, 18,980,197 18,849,145 8,617,940 |+ 131,052 | 60.780 Deposits at notice .......... 110,986 | 111,232 | 55,792 |- 246 | 7,188 
discounted....| 46,933,499 | 59,719,815 28,454,900 |— 2,786,316 | 943,460 The right of issue of the Bank of Norway is calculated at—(1) The stock of ; 
oe N aaeIES. | | gold (coin and bullion); (2) the available balance aoroad up to half th» stock of 
Otes in ci t 
Deposits Teuaton 59,263,661 | 58,927,894 | 28,619,040 |+ 335,767 2,013,860 | gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
‘otal. —— | «214.217 367 | +17.206,870 8,354,080 2,989,503 | 842,340 | bankeni Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of ' 
— Pt _————<C: 0 U0LULUCtC—~—S 70 million crowns above the stock of gold, i 
594,032,000 ie (00's omitted. ; NATIONAL BANK OF EGYPT. | 
38.5, 379,000 : ——- - —— ne C's omitted.) es 
——— July 31, ra — — ~~ Se | June 30, | Month’s | ~ Position / : 
SS Total cash Assers, Lire. Lire. Lire. | Lire. 1920. Movement. \May 31, 1914 : 
SD cnc csnn ee esse eens 1,266,956 | 1,259,506 | 1,255,550) + | 7450 | Goa,....... see Re saigia a | *Ssrl+ 3) “isn : 
4 bills ee tttec ee aee seers 2,975,802 | 2,810,430 | 2,856,933 | + 165,372 | Government securities ......+--. 56420| 62453|— 6,033 2,084 . 
_——— ees to the Treasury |.” 7.660912 | oineee | 161710 | 45.719 LAABILErins, | | 
: ae ceili beaded 3 Pe Notes in sirculation ............ 43,414 46,39 |— 2,980 2,400 
ato Securities 00 Ut tttteecteereees a ae | 2 065 | + 3707 | Governmeat deposits....02...2.: 3582 | 4812 |— 1.230) 2.315 
— Note circula Liamturries, eee 1, Other deposits .............. $a 19.185 | 20,647 |— _—1,462 | 2,660 
eulatior a Sear a een ett See SEE eS ercoure a nema SO Sn ernment 
Deposits and dr aaseoas ts seer secccvene ‘13,898,920 eS ‘13,854,014 + 192,787 By authority of the Egyptian Government British Treasury Bilis were deposited 
WO Ts. ete es 1,641,466 | 1,708,950 | 1,729,511 | — 67,48¢ ' in den of gold. 
- ears ~- a epee : a gene aren “ > . Re eae eC SIS os me spammers Sn a ee ee 
atten te dee en < ; . 
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4% on Oct. 6, 1 and 4% on Nov. 6, 1919 


Ye Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 


and 1% to 5% on April 15, 1920. 
on June 5, 1918, but was raised to 34% on Jul 


| Lowered from 33% to 3 
1919, to 332% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 
* Changed from 43 


at which rate they remained until th 


introduced. The dail 
1919. Rates commenced 
(July 14 to August 15, 1919, og of daily 
months, 4%. On October, 6, 

months’ rate was raised from “a% 
to 54%. On March 19, 1920, 
were replaced by twelve maths 


, 

on — 15, i920" 

% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
ey were suspended on May 31, 1919. 

Daily sales resumed on July 14, 1919, when two months’ bills were also 
y sales of two months’ bills were sto 


on July 14, 1919, as follows :— 


on 


aily sales of six months’ bills at 2 
Treasury bills at et 14 

three and twelve months’ Treasury bill rates were reds + 
Sales of twelve months’ Treasury bills were suspen 


from 
ded on April 29, 


i wo months, 38% 

919, the three ne months, 34% 5 81x 
raised 1% to 44%, and six months 1% to 5%. On November 7 4989, the then 
to 54%, and the six months’ 






























BANK OF FINLAND 
(000’s omitted.) = 
Movement yay 30,1914 
F. mk. 
Assnre F .mk. | F. mk. F, mk. 
Gold im "42620 2600 42,642 - 35,091 
eee eeee eee emeseeee i 
eee] 117,148 | 135.946 | 217,751 |— 18,798) SS 
Finnish and Foreign Govern- | 1016271 |+ 2,920 21,826 
eee eeeeeee 1,144,463 1,131,543 05,151 
pboeryast | sane | amicl) ae +E) 
~ _ LAABILITIES. | ogo |+ 4,064! 123,941 
seseeees| 1,266,823 | 1,262,759 | 985, 
petip cuties. ceosoess 124,403 | 135,650 | 256,889 |— 11,247 21, 
Deposits at notice ..........| 124,403 | 135,650 | 256,889 | 11,287 |_21,295, 
BANK OF PORTUGAL. 
(000’s omitted.) Week's 
Taiz, | Julz¥, | June 50, | ateo | sovement 
Assets. Escudos. | Escudos. | Escudos. Escudos. aes” 
Coin and bullion .. 27,256 | 27,270 21.358 | aes _ preset 
Siamees Steoed ”:.| Soo | S078 sscl | 4961 + ; > cee. Bch 
em =| meme) meet) | men Depositessssccccce_ Sp 2 April 20,1990 77 3* 72 Mangt Hh ig 
| | cde Se FOREIGN BANK RATES, 
circulation 457,451 446,616 — 39,327 + -— Bank Rate —, jie Rate 
Notes in “71310 37,813 42,310 | $1,835 — _ 10,503 Chenaul “ Ch = ~ 
iano lan Amsterdam July » éf oats Radian Nov. 20, 1919 5 
Roe e °°. SD ic conecte May i _ ea r. 8} 
RTIOREL BOUS Se Seneents ee tar? | eo sey ee 8 
ee ah Mar 37 Feb | Month’s | Berhin.......... Dec. 23, 1914 5 SEE sinesickntine May 1l, 19% |" ¢ 
Hog Sh, | Agee Se | Sas. Ss, | Pee | Sootet, | Bombay ........ July 29,1920 :. 5 | Stockholm...” Sept. 16, 199 
1920. 1920. 1920. 1920. [aovens"s ” | Beuseols ........ Apr. 29,1 55 Swiss Bank ~% 
AssETs. | Levs. | te. | Hane eae ° Christiania .... June 25, 1920 7 places ........ Aug. 22,1919. 5 
GO severeseeeeees eoqenee rere | 37,029 | 37,025 36,998 36, \* 56 | Copenhagen.... Apr. 16, 1920 7 | ieee Nov. 18,1919 || t 
BilVer ....+---veveeeeeeereee| 917,062 17,118 ooo | cae ( 1,5 Helsingfors ..+» Mar. 22, 1920 8 United States June 1,19 |. 7 
NOLES». corcererees 205,499 208,844 | 207495 | ot 6,630 | Lisbon.......... June 23, 1913 54 EN laine ae Apr. 12,1915 .. 5 
EE -crerenernee ee | | ew) ee Madras. ..... July 0 192 .. 6 | Warsaw ........ _ a 
LaaBILITIES, 2 
ulation. ....+++.. 024 | 3,176,472 | 3,139,01] | 3,012,553 |+ 93,55 LONDON COURSE OF EXCHANGE. 
Deporte wrcrereeresscccccess| 108266 | 1008006 | Loonea2 |"“sesa30 |+ 2020 |  —ss—s“§ =SLONDON COURSE OF EXCHANGE. 
Meee pox ee eee - On Usance. Thurs., Sept. 30. Thurs, Oct, 7, 
POLISH NATIONAL BANK. = sales nae rast res =a 
* - . Weare | Amsterdam and Rotterdam ........ able , ° . 
ee oe ee | oe Len De = nse ame eeivboona | 3 months | nom. , - 
ee ee eT eo ce ccencscscenscecscovedd Cheque | 4930 4960 | 496) #9 
Ascuss. | & = . Paris s tenamadasenseéexbensnicneet a. Cae. fa. 52°50 
Eeeeprtegaesoversceresess | piereesl pemtan] geomet) 86 °° |S gS REPMED | Bitte ......cccaccccccsccccosccace Smonths | 52°90 5510 | 5305 s}6 
Eine so~scuprocwovesceses | cent Wenranel og ser’andls sn.cusonals otastesi | Maseellles.......+...ccccsccseeceees| Smonths | 52°90 53:10 | 5305 S346 
Seen meen sereroveceet nas] AL DA aanl TREAT aanlo. SeReanls In Tes | Ouitectiand ...... .....cccoccescce- | Cable | 2168 21°78 28 ae 
Foreign banks ............ |_52,372.040| 51,529,057) 39,573,866 + 842,985 + 12,798,174 | Switzerland .....- ....-...+--+-+++5 Smonths | 2218 27-23 | me oe 
Loans and discounts...... [?55:127.803|£54,290,358) 29,657,564) + 200,897,345) ¢ 725,060,039 | oes anesssssssseees seer rere Cable | 21700 22200 | 218-00 
Other assets ...........05- | 58,214,892 vere 2,272,500 — 8,749,459 + 55,942,302 | Germany «=o sss nuenereeeee gcable | "sb25“o25 | “tse ‘ate 
LaapiLstiEs. DT cccvastsheeneet ovdneteouiaal months nom. 
in circulation ...... | 534,530,934 415,013,054) 61,159,819) + 119,517,880 +475,S7L,110 | Ditto .-....sessrrersereeeeeeeeeee) Cable Meh Th OH 
Government accounts -- Ma BB a ee ee reneorenresnren nen Demand | 348 350 3% EE 
Other accounts .......... [268,706,838 194,109,945) 7,594,914) + 74,596,895) + MEL1UUL942 | Dine i Wank pisces Cable | 3565 275 as40 us 
ROSOrve «.. «0+ 2eeseere * 819, , a wa , Oe ce al a ii ais el eniaigl 3 months 
Other liabilities .......... 82,406,018) 74,988,958; 1,101,899|+ 7,417,060 + 81,304,113 | Ditto earees ees nsaeeueserr Cable” | 104 if 104 i 
Par y s NIA EEE ccesececceooscecececneeseses eee | ea 24-88 8 
._ I Gegupmmntnmgem nw ccc ccccccscccccees able . . 
oa ve waaay. er Sen eneneres Cable | 2410 2430 215 2% 
(000's omitted.) SED: <eunhndeocvens ‘3 
. ; > DED cocuecessceseovenseesess Cable (| 1753 = 17°58 1752s 1742 
— Ss | ve Ne 3 months nom. nom, 
x ar — a nate Cable | 11800 12800 12300 lw 
am | >See | ae | Gade Leena Aeees ...........cessecceese Cahle | 57; sat St 
i alias wo-| 26,811 28,800 AED | Beeese Agms «0-.00-0--r00re00e08- — | i mm | il Be 
Discounts and loans ieee ind 815,841 | 161,150 NS | Pree oneconcvernnnpocsecs Cube | 33775 25 wt to ¥ 
AB TIES. | Pee SP SSeS ese, = See 81 j 4 = 
Deposits ...... Seer ies tala. cseseee-| 260,258 | 199,575 | 159,275 | Caleutta and BEMRAG soosesennne ees yn 1/84 1/83 t | a 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. FOREIGN RATES OF EXCHANGE ON LONDON. 
(000's —— Rate Rate | Ba, 
Sept. 23, Sept. 15, Sept. % Week's Usance Par. Oct. 10 Oct. 1, | 
Assrts 1920. 1920, 1920. Movement, 1919. 1920. 1920. 
Liabilities of the Austro-Hungarian) Cz.K.  Cz.K. | Cz.K. Cz. K. same nenenenceeeinyraorms : 
Bank to the Banking Office resulting ee .ccsed francs to £1 | T.T. | 25°224 | 35 | 57-63 1 7 0590 | = a8 
from bank notes, current accounts, | PD ecsnonet marks to £1 | T.T. 3045 1144-1154 a3-s15 | ae 
Exchequer bills issued by the Austro- | Vienna ...... krone to £1 T.T ae | el oe ie 
Hungarian Bank and taken over by | Prague ...... krone to £1 | T.T. 7 4 
the Banking Office.................... 9,520,973 9,520,967 9,520,837 + OF eT civead P.marks to 61) 7.7. | 20 ap —185 | oe 
Discount and advances ................) 3,248,402 3,156,229 3,083,496 + 92,173 | Bukarest ....\leito £1 T.T. 25 22 oan || 
Dl asdiliitecspeniecacsbessets 1,002,282 1,007,292 977,342 — 5,010 | Sofia........-. jlevas to £1 T.T. | 25° ; ee 
LIABILITIES. Belgrade. ..... dinas to £1 T.T. | 35°22 11+ 074-084, 11°17-19 | 11°30 
State notes in circulation .............. 10,011,209 9,891,346 9,866,818 + 119,863 | Amsterdam .. florin to £l T.T. | 12) 3 Ds |e 
el i 1,245,521 1,284,895 1,216,322 — 39,374 | Brussels.. ... francs to £l | T.T. | 25°22 5 oo 2:22 \c-ane 
Other liabilities ....................+++. 2,514,927 | 2,508,247 2,498,535 + Christiania --enener 00 i ae ri ']r-isis |17°5054 | 17-614 
ce] Stockholm .. krone T. 7 ae ep | 24452580 
Copenhagen .. kroner to £1 T.T. | 18159 | 19+ 24-28 
LONDON RATES. He singfors ae marta to £2 zz = atl 38" a Se 
TECCE .esee- rac ™ oo : ' ; ‘ 20 88-25 50 
Italy .... .... lireto £1 | ‘T.T. | 25°22) | 41-60-65 | 83 50 
a .|/8 iF, 81S, Kglis, Switzerland francs to £1 | T.T. | 25°224 | 23-35-38 | 21 as <= 
:$ :$ 8&8 s8 8 § & | Madrid ...... pesetas to £1 .T. | 25°224 | 21-9296 | 23 a 
B2) 22128 22/22 2 | 2S | visbon........ pence to mils. T.T. 534 = | 1— (108 
Se SS SS S| Alexandria": ‘ipiastres to £1, Sight 974-97 913 
New York ..2ldollars to£Zl Cable! 4 *18—19 
Bank rate (raised from 6% April 15,) % | % | % | .% | % | % | % | Montreal :°.:\dollarsto £1 | Cable | 4:864— Hf 354 
BED soushtibs kckssaadscs ced onde 7 7 7 7 | 7 17 | 7 Buenos Ayres. pence to dols. T.T. | 47 55— 
Market rates of discount — Rio de Janeiropence to mils.90 days) 16 
60 days’ bankers’ drafts.......... i 6 i 6 336 3) 6 56 53 & | Montevideo ..'pence to dols. T.T. | 51 
sien nachossestces 6: 63 4 6F | 4 Valparaiso ..jpence topeso 90 days) 18 
Smentte’ @0.................... | 6g 7 | 647 \ 6a 7| 67 | 6 4 | : es Bing. to Per.£1.90 days) Par 
, |. i aaa | 647 7|\ 667) 667 7) Calcutta ....ster.to rupee T.T. |) 10 to) 
Disogunt (Treasury Bills) :-— | Bombay ...... ister. to rupee| TT, | Gold | 
5 months* (£98 7s 23d) .......... 64 64 | 6 ae | 64 Madras ...... ster. to rupee T.T, |! Sovn. 
Loans ;—Day today ................ 15 7 | 4 5 54, 44 54) 4 53) 5|\4 5 | Hong Kong ..(ster. todollar T.T. | ee 
SEs snevideheses ts oxan: -|6 4 5 54 | 5d Shanghai ....jster.totael | T.T. | .. 
Deposit allowances: Bankst 15 5 5 {5 5 |5 5 Singapore ....\ster.todollar|) T.T. | .. | 
iscount houses at call} .. | 5 5 5 15 5 5 5 Yokohama ..jster.toyen | T.T, 2428d | 2s 43d 
At noticet fl...2.++-.-+-ssseeees00e- | Manila ...... ister. to dollar) T. 
+ Rates lowered 


+ Rate for previous day. 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


: " 16, Sept. 23, Sept. 30, Oct 
re he ta a a 


% 

p 7 _— - 
Call money’..........+- eccceccccs ccccces ° ee oa 
ry bill rate was Time ponae (90 days’ mixed collateral “ oe 8 - § 4 
Mesnberealigibic ois. onvnmns eeveccce oo oe 64 * a - § 

from embers—e e, iS acanscepeace ee ee - 
7 bil : Non-members—eligible, 90 days........ 9 nom.. on § nom...8 ae ® 
Ineligible, 90 days ........-...+. soeee BQTOM,. 9. 6 nom...5 ams * no. 

% to 64%. Commercial acceptances, 90 days ...... nom. .. nom, .. nom. .- 


Note—The rates for acceptances quoted above are selling rates. 
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Rate, 

Par 

L 1, | Oct. 
1919" 














(415 
| 48666 ; 4°1925 
| (41850 | 
5°18-1/4 8-48 | 
” $1 Hare 5°61 | 
+a -- 18.114 
0 Ee ol 5181/4 989 
= et saeas " |ents forlmark = 23°83 0s. 
feet emietieee | BS | se 
Tess ee Oe Soe | 
Madrid +++» nts for 1 guilder 40°195 3770 | 
Amsterdam .-» ) ( 21-40 | 
Copenhageo -- "| \oontsforlkroner 26°80 {zs 
Christiania oo” 24°30 
Stockholm ---- *' | ents forldrachma 1930 17:90 P 
Athens «5 -*** , . Cents for Can. $1 100 os “ 
Montreal .--++ , (Cents for 1 yen 49°85 , 50°50 | _ _ 
Joho ne... 2 [cents for H. Kong $ 90°75 | 75:50 
Hong vi. yy (Cents forlShng.tael.. es xs , 
Shanghai ---- " (Cents for 1 rupee es - 7 "50 
Caleatts eg. Gold pesos for $100 103°65 104 ‘50 
Buenos veneird », (Cents for milreis 3242 2527 17°06 17°25 
» ancl » (Gents far 1 peso 20°60 = 20°75. 19°25 | 19°75 17°50 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
—— 
Par | Rate, Rate, Rate, | Rate, 





Level. | Oct. 8, |\Sept.22, Sept.30,) Oct. 7, 
1920. 1920. '| 1920. 





1919 
Rai Florins to 100 marks| 5926 | 107174 | 5°35 | 510 | 5:10 
Gwitzerland .....- Francs to 100 marks} 123°45 21°80 10°40 990 | 9°924 
Copenhagen...) (18°25 | 1225 | 1145 | 11374 
Stockholm ....++ - Kroner to 100 marks} 88°88 |. 16°25 | 825 | 8024 | 7:90 
fadiela ...... (17-75 | 12-25 | 11-25 | 11°55 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 











Country. ParValue. Usance. Date,1920| Rate. 
Ecosdor ............/Sucres to £1 ....| 10 [Sight London| Sept. 9| 9-70 
Venezuela .......... perenne te a .. o - _— 24 | 20°50 
Colombia ( ota) ..|Pesos to g¢ee ict. 5 | 86°00 

ae: Cordobas to £1...) 49-314 2 Oct.6 | 340 
San Salvador......... Pesos to £1...... 24°65d os Oct.5 | 17:40 
Ti tess wes ‘Pesos to £l1...... 2°66d a Oct. 2 11861 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


| Buying Rate, 
| Bept. 21, 1920. 


Selling Rate, ; Closing Rate, 
Sept. 21, 1920. | Sept. 21, 1920. 








London (cheque).............+0: | 800 | 850 
Stockholm ,, l00kr.......... | 1° San 
Copenbagen ,, l00kr.......... | . 5 
Berlin ale a racic iah cad 350 409 
Paris a wixseweoumanun 1,500 | 1,585 
ie: . Seine vecunuaeeet 2,200 | 2,450 
EE ge ohsoececosucesae - as 

dint cinenne Sees esau’ | 7,000 | 7,200 
Helsingfors (money) 100 m........ 700 | 775 





SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 
———$—$— eee 


Union of South Africa. Union of South Africa, 
$$} 
From Oct. 8, 1920. From Oct. 5, 1920. 


South Africa on London. 








| London on South Africa. | 


Buying. | Selling. | Buying. | Selling. 
| Discount. | Discount. | | Premium, 
ee vensecdars - 13% | 24% prem % 
Cound Dvteanecsccesye % ae | i ’ prem | we bo 3% 
ieee eecnccns ko. ah % as % prem | % 
oun Pebtitecces sn005 to : ae 2 g 
aye aS ut Sas eee 





OVERSEAS DOMINIONS RATES. 
_Coumoxweatr oF AUSTRALIA AND DomINION OF NEW ZEACAND. 


] 














| London on Australiaand © Australia and New Zealand 
New Zealand. on London. 
| Buying. | Selling. Buying. | Selling. 
| Aus- | New | Aus- | New | Aus- | New Aus- | New 
| tralia. |Zeal’nd. tralia, Zeal’nd.| tralia. \Zeal'nd. tralia, Zeal'nd 
BF scdsece eee | | 
ee ot 3a nN Fe 
S000 cece! = od | l 1 ° ee l 101 
On demand cooel OTB 974 | — —. 99 99 | l | 1 
JS seeee. | 97 tn as ‘~. ; 984 l )} 1 
SO days ....../ 963 | 963 | | 98 98 | | 
S days vic03) 96 | gg: | | | 
ed | dk | cA aaa as 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 ..........+.+  52,96,60,000 
Issued from April 1 to October 2, 1920 ...... 81,02,00,000 
Dj 133,98,60,000 
ischarged from April 1 to October 2,1920 .... 39,14,20,000 
Outstanding on October 2, 1920 ........ 94,84,40,000 


ae on —————— oo Pe 


ee re nn nna 


567 


_ BULLION. 
The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 6, 1920, the 


stock of coin and bullion showed an increase of £80,739 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold aueuies ite the United Gold Exported from the United 

















om. Kingdom.. 
hsecosiisteastiginaiintacpnasioaliigtacttintmenaay 
Week Ww 
Cour tries from which Ended Countries to which Ended 
Consigned. Oct. 6, Exported. Oct. 6, 
aa 1920. | 1920. 
xis : a z 
British South Africa ...,....} 1,682,636 | Denmark....... 87 
Other Countries ............ 1,205 || Ja Sdesidecknckebuceie. 50,250 
United States .......... sn 2,534,375 
COME oasis cen cecndav ati ousa i 249,643 
| Egypt oa sh een Gaseeweube va us 5,900 
; | British India................ 532,900 
Total value of imports of —— || Total declared value of ex-|———_—. 
Mapas een dtivnautadna 1,683,841 ports registered inthe week| 3,373,155 





Messrs Samuel Montagu and Co. write as follows on- 


‘October 7th :—‘ Gold: The Bank of England gold reserve 


against its note issue is £5121,669,055, an increase of £100,440 
as compared with last week. A considerable amount of gold 
came into the market this week and was taken for America, 
India, and the Continent. It is reported from New York that 
gold to the value of $19,275,000 has been received in that city 
during the week from Londoff. Silver: It has been rumoured 
that there have been sales of bar silver from India to China. 
The last-named country is now in the remarkable position of 
sustaining, like a modern Atlas, the silver market of the world 
—less the 45,000,000 ounces a year absorbable under the Pitt- 
man Act. It is important to notice that if the report be true, 
the markets have had two sources of supply besides production, 
namely, demonetised silver from the Continent, and an over- 
flow from India, which might almost be described as de- 
monetisation in that quarter. There is no doubt that it was 
the probability of the export of silver rupees becoming feasible 
as a result of the position of exchange that impelled the 
Bazaar price downward to about 106} rupees the 100 tolas— 
that is to say, 23 rupees per 100 tolas below the Indian intrinsic 
value of full weight rupees. Meanwhile, the ratio of the 
metallic reserve to the Indian note issue is on the increase; it 
is noW 59.7 per cent., and the major part of the increase is in 
the form of silver. We remarked long since that the extremely 
large remittances of silver to China the last year or so were 
not only owing to the replacement of the silver shipments made 
during the war from that quarter to India for coinage, but 
also to the ill odour into which paper money had fallen as a 
consequence of the Russian débacle. This distrust of notes 
still continues in the interior of Asia, and it may therefore be 
taken for granted that China is for awhile in a position to 
import and retain, or to consign into the interior, more silver 
than in the past—perhaps even 50,000,000 or 60,000,000 ounces 
per annum. This accounts for the ease with which China has 
continued to take the metal. It is stated that the imports of 
silver into China have amounted to nearly 52,000,000 Ourices 
between the beginning of January and the end of August this 
year. Another factor in favour of silver is a certain amount of 
coinage taking place in Mexico—said to be much more sub- 
stantial than the 3,000,000 ounces thus dealt with in 1919. 
The power of Mexico to absorb silver for this purpose 1s 
governed largely by the number and wealth of the population. 
On these grounds, only a fractional proportion of Mexico’s 
important and probably increasing production is likely to be 
minted. The downward movement of prices during the week 
has been pronounced. The price for cash to-day is the lowest 
since July 29th last, and that for two months delivery since 
July 27th last. An impression exists in certain quarters that 
the price of silver governs the exchange value of the rupee to 
the extent that if the price of silver fell to its old pre-war level 
—round about 26d the ounce—the exchange value necessarily 
must follow suit. This erroneous idea arises from various 
causes. The exchange value of the rupee certainly was raised 
owing to the recent abnormal increase in the price of silver. 
It was obviously impossible for the Indian Mint to coin pro- 
fitably rupees for 16d (15 to the pound sterling) when the price 
of silver exceeded 43.05d the ounce. Owing to the keen de- 
mand for currency, silver rupees had to be coined, and the ex- 
change value of the rupee had therefore to advance so as to 
exceed that of the price of silver. But this fact does not indi- 
cate that the reverse must take place. There is no obligation 
for the Government of India to keep down the exchange value 
of the rupee close to its intrinsic value. The right course for a 
Government is to fix the exchange value of a token coin at 
such a figure that the risk of melting it profitably is small. 
Hence, when the vagaries of the silver market revealed the 
danger of a ratio of 15 rupees to a pound sterling, the Govern- 
ment decided to reduce the ratio, and fixed a legal tender value 
of 10 rupees to the pound, which, in view of after events, some 
consider to have been too radical a change. 
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No traffic returns of Bri 









The Governmen 





OVERSEAS RAILWAY RECEIPTS. 
ne aT ioe 


THE ECONOMIS'. 
AND TRAMWAY TRAFFIC RETURNS. 


tish Railways have been issued since the Government took control of the Railwa 


8 at the outh 
t took over control of the Irish Railways as from January Ist, 19] 1917. outbreak of the 





ees 
| w ew | Total Gross 
= or Month. rMonth.| _Receipts. —_ 
Name. 'Period.| ii | Week —_ 
wl = | 1919-20. + or— 1919-20. + or— 
R 
INDIAN, Rs. s. 
a. — Aug. 28 993 | 2,29,489\+ 32,56 
eel opt. 4 118 | — 17,600)+ 
Bengal & N. Ws ‘Western weeks Aug: 28 2055 4 “ 
ae ne Bar. &Cl...  25weeks Sept.25, 2,871 +4 
ame .-s.-0-+<0- 2 weeks Aug. 28 1,342 | 448,510\— 
Delhi Delhi, Umbaliakeike 22weeks Sept. 4 239 89,400}+ 5,451 
East evences . (26weeks Oct. 2) 2,772 | + 3,67 . 
G. Indian Peninsula 26weeks Sept.30 3,12) | 30,80,400,+ 67,900) 
Siedras & 8. Mabr... (23 \ 13,012 | 1 + ee 
Rohilk’d & Kumaon sereenane 28 oF Sanle "9.455 78. 
—bo Lucknw-Breilly weeks) 28 1,852 | 763,297 + 27,457) 1,74,84,558| + 7,60,160 
Sthn. Punjab(month) 6 | 7,71.110 + 60,170) 17,43,655|+ 4,87,575 
Punjab(month) | 8 mths|May 31 71 71,110 79 | 
FOREIGN. | | | | 
Argentine (8). | £ ae, ad atoo 
Argentine N.E. .... l2weeks Sept.25) 752 13,10— SO) east * ela 
Argentine Trans.... |l3weeks Oct. 2) lll 2,778 + ly * y18'000 
B. A. and Pacific. ‘ |L3weeks 23.536 | 104,000— 44,000 1,735,000 = 398,000 
B. A. Gt. Southern .. 13weeks 3 3,792 153,000 — 29,000) 1, 3,000/— 372,000 
Net 28,000;— Sara 206,000 320000 
y ie 8 1,882 75,000 — 30; _ : 
B. A. Western ...... l3week 2 02 = 0m is.0 a 285.00 
Buenos Ayres Cent., 2 mths Aug.31 _ 190 | 55,463, + r , 
Central Argentine .. l3weeks Oct. 2 3,305 | 210,000 + 26,000 aes + ye 
Cordoba Central .... |l3weeks 2)1,205 | 58,500— 4,000, 785,750 — en) 
Entre Rios ........ \J3weeks 2 &ll 21,500 — 300) 296,600 
Brazilian (b). 
Brazil Gt. Southern; 8 mths Aug.3]_ .-- IMs 41,000 — 5,250 372,950 — a 
Gt. West. of Brazil.. 40weeks Oct, 2 1,010 19,200 + 3,700 833,500 : ean 
Leopoldina ........ 40weeks 2 1,831 47,163 — 3,246 2,072,105 + % a. 
San Paulo ........-. 40weeks 3, 1534 54,502'+ 15,968, 1,826,505, + yee 
State of Bahia, S.W. 7 mths July 31 52 |Ms130000 + 18,000 601,000) + ' 
ee and | 
eruvian. : . , nn 
Antofagasta ........ 40weeks Oct. 3 ass | 50,870 + 20,685 1,833,330 + 837,045 
ENS l mnth June30 mn A} 12,000 + = 500 a . on 
Nitrate (2 weeks).... S38weeks Sept.30 366 39,101 + 25,088 je ae 20,3 7 
Peruvian Corp. . 3 mths 30 1,059 js], 187,300 + 204,550 3,511,445 + 503,681 
ED ad ccclen duse-eee } mth Ang.3l 180 l(b) 33,510 + 24,967 59,033 + 43,035 
Cuban. | te a 
Cuban Central...... l3weeks Oct. 2 362} 21,586, + 85 310,747 + 76,969 
Havana Central .... l2weeksSept.25_ .. 12,574 + 2,534 162,166 + 34,513 
United of Havana .. |l3weeks Oct. 2 681 62,964 + 7,983 919,148 + 156,485 
West of Havana .... l3weeks 2 155 10,116 + 1,443 161,355'+ 36,552 
Uruguayan. a 
Central acane. ..- 3weeks Oct. 2 273 21,023 — 531 255,116 — 19,064 
C. Urug. (Bast Ext.).. |L3wecks 2 Sil 5,468 — 7 64,269 209 
C. Urug. (North Ext.) |l3weeks 2 185} 3,109. — 668 38,163, — 11,589 
C. Urug. (West Ext.) l3weeks 2, 211 2,858 + 116 31,663 1,209 
Midland Uruguay ..| 2 mths, Aug.31 319| 17,872 1,389 35,829 2,779 
North-West Urug...| 1 mth July 31) 113 5,957| — 557 so oo 
Uruguay North | 2 mthsiAug. 31 3 2,287, + 93 4,202: + 153 

Other Foreign. | | 7 , a 
Alcoy and Gandia .. 40weeks'Oct. 2 33 (Ps 12,500/+ 5,800 511,800 + 115,200 
Si ccpdsawieheiny 0ee 9 mths|Sept.30 15 2,440 214 29,629 + 6,401 
SS dS n dk wien ae 8 mthsiAug.31 136 7,504 938 85,497 — 9,140 
Colombian Nat. Rly.! 8 mths 31 86 23,000\+ 5,520 152.416 + 43,756 
Costa Rica.......... {1 mth |July 31) 189 28,910|+ 10,284 28,910 + 10,284 
Dorado Extension ..| 7 mths 31 70 19,500!+ 3,500 118,178 + 45,078 
Egyptian Delta . 23weeks Sept.20, 5594 +15,.43,+ 4,657 221,152 + 101,382 
Gt. Bouthn. of Spain |39weeks 25 104 |Psl04.528\+ 50,614, 3,449,585 — 749,243 
International of| 9 mths|Aug.31Gross —58,561)+ 12,643, 557,558 + 100,792 

Central America. Net 11,507'— 101 220,358 + 29,935 
La Guaira & Caracas| 8 mths 31 233 (k)12.950|+ 3,650  112,600+ 46,410 
NT iis ne ax0sens | 9 days 'Sept.30 403 , $367,500 Col eee . 

1403 | 921,100! (a)1,223,200) 

PO silvivae<coouse | 1 mth Jnly 31) - Net 116.100 % (db 156.100 oe 
Nassjo Oscarshamn .| 7 mths a. 21,847/+ 1,282  150,079+ 22,238 
Ottoman Railway, 

Smyrna to Aidin..| lweek |Sept.25| 379 2,414 
Paraguay Central .. |12weeks 25, 274 5,420 5,110— ~ 2,700 
Piraeus-Athens,&c..| 9 mths 30) ..Ds2,311,374 + 414, 841, 16, 380, 765. + 5,299,660 
Puerto Cabello, &c.. | 8 nths Aug. 31 35 5.250\4+ 1,250 44,000 + 1.875 
ae 3weeks\Oct. 2) 100 2,667 + 437 44,632 + 1,146 
Sante Fe Province, | | 

French Railways..| 1 mth |Aug. 31) 157,432'— 2,5°5 a a 
Samana & Santiago! 8 mths m= 11,960/— 5,500 122,083+ 23,375 
Zafra and Huelva | 8 mths 31} 112 | (a)12,900) + 852 97,752 + 21,388 


(k) Including gain in exchange. 
of exchange. 


(+) 10 days. 
(b) Converted at the current rate of exchange. 


ic) June 19 to Sept. 30. 


(a) Converted at the par rate 


id) June 19 to July 31. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


| 
| 


Name 


—_ 

g 

5 
Ended 


Present 


Mileage. 


Gross Receipts 


for Total Gross 
Week or Month. Receipts. 


1920. + or— 1920, - 


ry or 


Canadian Northern.. 39weeks|Se | + 
Sngee Ferinen eks|Sept.30; 9,750 $1,984,200 + 399,800 43,821,123 + 7,021,124 


. 9weeks' 
Grand _Trank -++++./S9weeks| 


30) 13,388 $6,849,000) + 886,000 147,131,000 + 22891000 
30, 3,616 £527,569|+ 51,951 11,703,684) + 1,567,960 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, 


Receipts for 








| Pe _E fon or Aagves’ee| 
eriod. Ending Month. od. Receipts. Inc. or Dec. 
ie. & 
fudson Bay lmth July 31° Gross! $163,075 + 
Canadian Ntn* 7 mths Aug. 31 Gross) $5,168,500 + ones 31 won + sehen 
Canadian Pac.* 8 mths 31 ; _ $17,995,000 + 2,711,000 127,428,000 + 20,702,000 
ave 





$2,201,000 —1,577,000 15,249,000 — 3,712,000 


Grand Trunk.. 8 mths a1! — £1, eee + 214,600 107033,500 + 1,537,100 
(ae £506, — = 
Temiscouta .. lmth July 31 Gross $35,892 en a 
White Pass & ’ ee f 3 
= ‘ukon ......12 mths Dec. 31 Gross $1,368,626 + 124,546 


* Net earnings before deducting taxes, 








| 


| 
' 
| 





[October 9, 199, e 
October 9, 1999, 





War. 


a 





ST eabil OTHER OVERSEAS RECEIPTS, eae 
. | Gross! Receipts >> — 
¢ for t Week SENS 
Name. Period. : Z Month. Total Gross 
Ba Wisk, Ae S | 1919-20. + or — Woe set 
Beira and Mashona-| j 
eeecereee -. | 1 mth |July 31) 810 | rhes|. Ss 
Mid. of W, Aust. .... |12 mths une3OQ, 277 — 2,303, 
New Ca Sapte... Peenerreas a 205 | aes | I; 117 
aeaaeee Saewegs ° m uly 31 1,397 ie | 3s, 354 
Katanga..| 1 mth June .. . | 
Shire h | 
Nyassaland ...... 8 mthsjAug. 31 5,000 | + 2200 


AMERICAN RAILROADS MONTHLY STATEMENTS 


Name. 


Atchison Topeka. ... 


eee 


Baltimore and Ohio .... 


Period. End- Receipts for Month, 


| 7 mths: July 31 
| 7 mths 


Chicago and Milwaukee, 7 mths 


New York Central .. 
Pennsylvania ...... 
Southern Pacific 


| 7 mths 


weeel 


ing. 1920. 


+ or — 


31, 19,072,421) + 2.751345 1 


31, 15,083,931|+ 2.466482 S1'bet'esy * 


. schol 
18,060,954 + 3227334 7 sSiom « 


NTS, 


——— 


1920, 


+r. 
. 


31 32,579,679 + 4,394,648 191 946,709, + hd 


| 6 mths Tune30 43,970,502) + 3,232 ,250,094) 
7 mths July 31 Ponce 


17,781,186) + 3,046,583 107 


21.948 069, 
594417 + gee 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Name. 


Anglo-Argentine .... 
Burnley Corporation 
Calcutta Tramways.. 
Chatham & District 
Egyptian Markets .. 
Glasgow Corporation 
Tramways .......- 
Hong Kong........... 
Isle of Thanet ...... 
Lanarkshire ..... 
Lancashire United. 
Liverpool Corpora- 
tion Tramways.... . 
L.C.C, Tramways..... 
Madras Elect. (2 wks) 
Pernambuco Traras.. 
Gingngere Electric 


Period. 


39weeks|Sep. 30 329° 


bo 
S 


zs 
s 


E 


lweek |Oct. 


39weeks|Sep. 25 
.. S8weeks) 


Rweeks! 


l8weeks'Oct. 


33weeks Aug. 14 
52weeks|Sep. 29 


. 38weeks| 
39weeks) 


4Oweeks Oct. 


27weeks 


WweeksiAug. 31 


40weeks\Oct. 


Mweeks Aug. 2] 


* Railway Strike last year. 


TRAMWAY & OTHER MONTHLY GROSS & NET ‘RECEIPTS, 


31: 


Name. Period. Ending. 
Alabama Power.. 1 mth June 30 
Barcelona Trac. : J a 

repts. in pstas. 6 mths Aug. 31 
Brazilian Trac. a 

recpts. in mil. 8 mths 31 
Brisbane Electric 8 mths 31 
Brit. Columbia | ; 

Electric, &c..; 2 meh July 3l 
Buenos Ayres La 

Croze Trams 3 mths Sept. D 
Burmah Electric 

Trwy-.& Lghtg. 1 mth Aug. 31 
Cape Elec. Trams 1 mth 31 
Canadian -Wstrn. 

Natural Gas . 10 mthsJuly 31 
Carthagena and 

HerreriasTrms. 9 mths Sep. 
Catalinas Wareh. 1 mth Aug. 31 
Chillagoe .......-. l mth May 31 
Cities Service Co. 12 mths Aug. 31 
Cordoba Light,&c. 4 mths July 31 
Cuba Railroad .. 1 mth July 31 
Elec. Sup. of Vict. l6weeks July 18 
Havanaklec.RI. | : 

Light,&Power | 5 mths|May 3l 
International } 

Light& Power l mth July 31 
Kalgoorlie Elec. e ‘ 

Tramways ..) 5 mths May 
Keystone Tele. .. 8 mths/Aug. 31 
Lo Guaira Harbr. 1 mth 31 
La Plata Electric 9 mths Sep. 30 
LimaLight,Pwr | “ 

and Tramwys. ; 7 mthsjJuly 51 
Lisbon Electric..| 1 mth |Mar. 31 
Manila Electric} , | 

Railroad, &c. | | | mths\July 3) 
Miss’ippiRiv.Pwr. 1 mth June DO 
Montevideo Watr. 7 mths July 31 
Para Electric .... 9 mths Aug. 31 
Rangoon Electric 7 mths July 31 

do 8 mths Aug. 31 

Shanghai Electric 9 mths Sept. DO 
Toronto Rly.,&c.. 7 mths July 31 
United Electric T. 

of Montevideo .10 mths Aug. 31 
United Railrds. 

of Yucatan ..; 22 mths Dec. 31 
Utah Securities... 1 mth May 31 
Vera Cruz Elec... 12 mths'Dec. 31 
Victoria Falls & } oe . 
TransvaalPwr. | Quarter Mar. 3] 
WinnipegElectric, 7 mths July 31 


{4 weeks return, __ 


eal 


| 





ats Receipts Total 
gm for Month, Receipts, 
1919-20. | + or 1919-20,| +or— 

Gross | $259,059 - $8,481 “) tan 
Net | $130,812'+ 22,750 - 

‘Gross | 2,715,020, + 628,674 15,638,775) + 3,791,006 
Net | 1,761,904 + 463,834 10,180,870 +3.5706% 

: Gross | 11,837 000! + 2,103,000 84,622,000 + 1085500 

(Net | 6,152,000 + 1,267,000 45,527,000! +6,703,000 

£46,650 + 9,40 4759 + 6319 

(Gross; &740,200+ 98,110 +m 

\ Net $174,685 + 25,576 
514 £53,603.+ 8,295 159,063+ 2,685 

a R48,552 + 4,869 + 4,869 
( Gross £28,797 - 
| Net £5,407 
Gross $24,829 10,910 885,340— 95,850 

12 2,273; + 134 38,764 13060 
Gross £17,000 4,000 — 

( Gross £3,000 - 

i Net £1,208 = 

( Gross |$2,014,224| + 715,516 23,205,745, +2,239,982 
(Net $1,957,876) + 708,600 22,509,066 + 2,230,589 

£20,197 + 1,889 79,795 + 10,19 
( Gross $1,238,654 + 238.295 1,238,654 + 23825 
\ Net $191,862 58.582 191,862— 58582 

22 + £3,689 + 107 15,965.+  2)6 

(Gross! $946,301) + 205,997 4,587,376 +1,010561 
Net $485,995 + 96.36! 2,520,914 + 520,278 

(Gross| £21,983, — 1,369 21.983 

| Net £6,624 + 528 6,624 + 5m 

204 £3,276 14,914, « 
| Net £885 = . 
(Gross| @143,919}+ 4,288 1,149,420 + 88,38 
(Net | $39,943— 9,759 388,206 + 438 

ai £8,724) + 2.078 : * 

a £5,656 + 115 49,868-— LS 
(Gross, £59,685;+ 10,655 402,868, + 70,800 
\ Net £20,809+ 1,769 159,235+ 1480 
Gross 276,625; Escudos . . oa 
(Gross  $282.260|+ 92,607, 1,904,254) + 488% 
i Net 393,48 te 655,822) + 14,05 
(Gross $192,146) + 557 Je 
\ Net $1509-9 + 1403 940,862- 2 

cs £19,046)+ 2,043 152,515,+ 13,15 
(Gross; £24,582|— 308 222,756) + ho 
| Net £9. 701\— 83% 93,159 — 13 
(Gross, £16,915 51+ 2,994 114,262) + rT 
\ Net £6,795) + 1,065 54,421) + 115% 

25 £1856) + (1384 it 

Mex. $160,757;+ 21,757, 1 336,611 + 

: Gross |$1,189,315|+° 212,053 8,235,063 + 170.180 
(Net | @282,235|— 75,880, 2,601,485-— 

Gross | £42,771|+ 7.898 _429,706,+ 60,157 

‘ Gross £663,480! — 28,300 8, 215,121'— 

| Net Siel. 97i\+ 39,010) 1,016,529 — 

(Gross, $569,568] + os . . 

i Net 300,057} + . wats A 
Net #332.500 *  38'500 514,700 — 105300 
Net £209,240 

(Gross) $391,709}+ 53,731 5096386 + as 

(Net | $106,755|+ 51,791! 783,505 + S120 


t Converted at'23°85 pts. to £1; last ye 


le é | Receipts for ae 
|e¢ Week. Receipts, 
i 4c} ee, 
js | 1919-20. +or 1919-20, | + Ga 
£78,504 + 17,45 298 33> Fea 
2 13 £3,583 + 199 7 s+ ae 
354, Rs89,782— 1,456 - 8 
23 15| £1831+ 306 «eons, 
BB cs £1,648 + 73€ 65,819 + 2357 
2 99 £48,615 + 12, Ol 773,815) + 
$17,096 + ,318 484.469 => 
o- | &1,398'+ 526 65,700, + 14.383 
23° «284' «£4610 + 457 i + 
23 639 £4,200 — 5 139,622'+ 1694 
2 124 £28,723 + 1,339 1,082,686 + 209,949 
6 1414 £100,668 + °9,556, 2,525,190 + 111875 
- Rs56,458+ 6,955 789.979+ 14177 
7m «s $£5,314 556, 269,47 + 403 
$18,289 + 3,717 801,621 + 282306 
$ Converted at 124; ar 143. 
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THE ECONOMIs1. 


Ixpran Currency RETURNS. a 
‘ (In Lacs of Rupees.) R i 5 % 


Sept. 15, Sept. 22, Sept. 30, 








1920. 1920. 1920. Mr F. G Harvey, until recent! Patali 
; — y, y general manager of Pataling 
+. pipeulation «+++++*s**"" 15,862 15,64 .. oe Rubber Esta‘es, has j ined the board of the Amherst Estates 
Notes oS nl bullion in India .. 5,605 5,650 .. 5, (Selangor) Rubber Company, Limited. : 


+» and bullion out of India a 
Silver woh bullion in ae es 3,766 
‘and bullion out of india ot 
Gold es (Indian Government) .. pt i 
Gecurities (British Government).. 1,777 . 
were coined during the week ending 3oth ultimo. 
- ade in Shanghai on the 2nd instant consisted of about 
The sto aes 


+ .- +: We are informed that Mr J. Percy Clarke, C.B.E., M.Inst. C.E., 
3,642 .. 5,615 [has been elected to the board of the Liebig’s Extract of Meat 
o. + . Company, Limited, to fill the vacancy occasioned by the death of the 
4.714 .. 4,714 | late Mr Maurice Glyn. 
1,628 .. 1,628 Messrs Price, Waterhouse and W. B. Peat announce that their 
business in South America and that of Messrs Touche, Faller, and 
Co. have been amalgamated, and the combined businesses will be 
carried on under the style of Price, Waterhouse, Faller, and Co., with 
) ounces in sycee, 26,000,000 dollars, and 2,050 bars | head office at 376 Bartolomé Mitre, Buenos Ayres, and branches at 
4000, 008 - compared with about 37,900,000 ounces In sycee | Monte Video, Rosario, Rio de Janeiro, Sao Paulo, and Valparaiso. 
of silver, 45 dollars on the 25th ultimo. The Shanghai ex- It is hoped that in the event of liquidation of Knight’s Deep, 


and 25,000,000 tat <s 6d the tael.”” Limited, there may be a distribution of 8s to 10s per share; but this 
change is quoted at 5° estimate is dependent on various factors, as to which no reliable in- 
GOLD AND SILYER PRICES. formation is as yet available. 


; Henry Head and Co., Limited, have moved to 110 Bishopsgate. 
rice of gold and cash and forward prices of bar silver | The directors of the Clerical, Medical, and General Life Assurance 
The pr eek and corresponding periods in previous years | Society have appointed Mr Bernard Smither to be assistant secretary. 
during this w Mr James Bowker and Major C. Brooman White, C.B.E. have 

















areas below been appointed directors of Messrs B. Morris and Sons, Limited. 
| ; le 
| Gold. Silver. Silver. | ASSURANCE. 
ay ts rr GENERAL REINSURANCE COMPANY, LIMITED,—The directors 
1920. Per Cash, mave Date. — have postponed payment of the calls until March 15th and June rs5th 
Ounce. Per O = Ounce. | "°*t respectively. It is proposed to close the company’s financial 
Ounce. wanes, *"_| year on December 31st next, and to issue the directors’ report and 
——— = w a a a d accounts as soon as possible in the new year. 
| 118 4 583 584 Oct. 13,1914 234 
Oct. : vig o 584 572 13,1915 24 MISCELLANEOUS 
“*! an7 10 57: | 57, | 13,1916 327, MANCHESTER LINERS.—The report for the year ended June 30, 
§ .. 07 1 56i 563 12. 1917 444 1920, states that the regular service to and from New Orleans operated 
6 .. 117 3 561 55s 12. 1918 495 | by the company prior to the war bas been resumed. The required 
: 117 0 | 564 56 10.1919 62: | amount of first mortgage and ‘‘A'’ debentures have been purchased 
8 —— — — | for redemption, leaving the amounts outstanding at June 30th: First 
NOTICES debentures {11,200, ‘‘A’’ debentures £44,800. After providing 


depreciation and all charges (including debenture interest, preference 

The Union Bank of Australia, Limited, notify that a branch | share dividend, excess profi's duty, corporation tax, and income-tax), 
of the bank was opened on September 30, 1g20, at Kaikohe, | and including £13,911 brought forward, the amount of profit available 
New Zealand. | is {181,096. The directors propose to place £100,000 to reserve, to 


Barcl Bank, Limited, announce that they will open on | pay a dividend of 15 per cent., free of tax, on the ordinary share 
arclays Bank, , 


capital, leaving a balance of £14,316 to carry forward. 
Monday, October 11th, a sub-branch at 2 Market street, ELDER, SMITH, AND CO.—The report for the year ended Juné 30, 


Newport (Pem.), under the supervision of Mr T. O. Jenkins | 1920, states that the net income for the year amounts to £143,975, 
(manager of Fishguard branch). which with the undivided balance from last year, £130,931, makes 


The Standard Bank of South Africa, Limited, announce the | 4274:906. less dividend for 1919, £72,000, leaving £202,906. The 


: . * directors have declared a dividend for the past year at the rate of 
= aan at Port Allan, near Theunissen, in the 10 per cent. per annum, also a bonus of 24 per cent. on the paid-up 
Orange ree tate. 


capital; £25,000 has been transferred to reserve fund, and {10,000 
The Bank of British West Africa, Limited, announce the | added to the provident and guarantee fund, leaving a balance of 
opening, on October ist, of a branch at Cairo, Egypt. £167,906. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Net 
Profit Appropriation. Corresponding 
Balance After —— ' - Period Last Year. 
Company Bling, | Eat pase of iatee|_ Dividend. [eared to) | — 
: 5 _ ” Distri- ~ te | nes eserve, Balance ron | tyes, 
Account. or bation. (ae ey ert. I deprecia- Forward eae | he 
Interest Rate. ‘Amount |Amount. ‘onan ted to Bi A 
Mat Banks. £ £ £ % = 2, ee ee E | % 
DR: 3. os nddokdthdadstiie June 30* 31,609 94.970 126,579 5 45,000 a 45,000, 36,579 67,437; 5 
Iron, Coal, and Steel. . i y 
Ds ines din cits Biied oem July 31 | 14,790 175,223, 190,013 10 52,500} 25,750 95,000 16,763 151,667) 14 
W. H. Dorman and Co. ..... aenenn July 31 | 27,376 69,593) 96,969 12 25,355 9,793 17,874, 43,947 eqn elt 8 
Land, Financia . 
Goldsbrough, Mort, and Co. ........ Mar.31 | 84613 100,484 185,097) 15 | 115,952) .. 27,000 42,145 121,894 ae 
( rd_yi ; | oa aia eed Ord. 
Lench’s Argentine Estates.......... Mar. 31 2,410 171,959 174,369 /320""-') 75,312) 45,000, 50,000 4.067 262,070 /59,1)"" 
oa “ry }* 6 5 
Rubber, &c. “a 

Djaboong (Java)... .eccceesces. Mar. 31 ie BU BI 0 deg «a 2,330 997). 

Kamuning (Perak) ........00cceees June 30 5,590, 43,909 49,499, 12) | 25,125] .. ee 24.374 25.418, 124 

Marawan (Java) .........ccccceecs Dec. 31 2751 8816 11567 10 | 5,470) .. = 6,097 Dr 414). 

Nirmala Eka sche chdedinwla ts Dec. 31 (Dr 0,277 6,155 Dr 122 : oe ‘ Dr 122\Dr ij S34 

Northern Te a Jan. 31 (Dr 3,365\Dr 631, Dr 3,994 “a sa wi 6 Dr 3,994 ae | a 

Perak Plantations .............., Mar. 31 | 12.999 20,944 33.943) 18% | 16688 .. a 17,255 4,105) 

Tempeh (Java)... ........cccccecs | Dec, 31 2.536. 13,025 15561) 10 | 10990... i 4,571; 6925) .. 

Tjiliwoeng Java Plantations........ | Dec. 31 711 8,782 9,493 Sot 5,000 4,800 1,000 695 ners Give 

Shipping. 

Milithie Navignton............. | Dec. 31 15,368 47,682, 63,051 .. | .. 24,000, 25,000 14,051 72,894 .. 

Manchester Liners ...... Gacchinen’ | June 30 | 13,911 190,071 203,982 15} | 66,780, 22,886 100.000 14,316 132,517, 15) 

. Tea. | 2 
Noyapara ......0... ioe lh neil | Dec. 31 | 13,254.Dr 135 13,19. 2 oe 13,119 5,139, 15 
. Textiles. | 7 
Robinson and Cleaver.............. | July 31 45,656 57,934) 103,590 5+ | 12,500, 7,000 32,000 52,090 174,653 44 
Trusts. ke | 

Rubber Ceenrities sbded bie scndev be | June 30 | 6,449 4,588 11,037, 5 | 3,796 .. | .. | 7,241) 8184 8 § 

ther Companies. 

A. M. Peebles and on Evecn oiled ..| June30 | 34,365 49,493 83,858 10 | 10,000; 5,000 re | 68,858, 43,288 9 
udius Ash, Sons, and Co......... Dec. 31 |. 44,327) 89,957, 134,264 124 43,750! 19,250 30,000, 41,264 109,080, 124 
win Walker and Co. ............ July 31 | 4,865 8,990) 13,855 124+ | 6,259). 4,000 3,5 13,712, 124¢ 

iter, Smith, ee he June 30 | 130,931 143,975, 274,906 124 | 90,000... 35,000, 149,906} 104,149 12 

—Sttvig Union Fire-Clay.... 11.0.4 Aug. 31 | _22,579)(d)53,894|_76,473|__.. 58,625, oo: 5 US wh a 

* Half-year. +t Free of tax. (d) Three years. 





7 One Seek heray maa 


Kaa 


St ee 


— mr ween ~~ 
neni psa onan grein tarasancsrelibaieTaatendtnipiae tite ki 


| 


L 

Bie | 
; 

a | 
1 
ale 
Bee 


| aie stein ania Aeenpaating “aliliembaachlaasia isinaliansmaminitilditagas tle taeda. astonish! Elf 


aici inna 





Neen ee nnn ae 


me ene eee 
oer lieeeeriee inrstiee eae cette nine ete tome — o 7 


— 


Fe Oe ree ee eee en Soe 


’ 


Fare ie tote 


Fa eae 
amelie Nien Se 


; 
: 
H H 
i. 
; 
; i 
: ' : 
F : 
= 
; ; g 
oats 
€ ; e er 
| 3 
bj : 
| aq 
1 a 
+) Pa 
7 - ES 
H a. 
- . 
rT : - 
. | 
t 
aa 
a : ‘ 
Hi ‘ 
t 
& 





570 





Commercial Reports. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 








Weather conditions during the week have been more favourable 
for outdoor farm work, and farmers are busily engaged with 
threshings and also preparing the land for the new crop. In the 
North of England and Scotland, however, the completion of harvest 
operations is retarded by recent wet weather, and good winds would 
Samples shown at the 
chief distributing centres are of satisfactory quality, while sup- 
plies come forward freely, and all milling grades are readily taken 


be welcome to dry out the soaked sheaves. 


up at the maximum rate of gs5s per qr or gos per 504 Ibs delivered. 


Liberal quantities of imported were available, so that the mills are 
well supplied with grist, while no change in official prices has yet 
‘Tne demand for flour shows slight improvement, 
as bakers have apparently used up a large part o: stock purchased 
at the lower prices, wile the improvement in quality of G.R. grade 


been announced. 


will tend to stimulate the demand. 
ex mill. 
quality was rather better than of late, and values rule at 86s 6d to 


Prices remain at 86s per sack 


Sss 3a per 280 lbs, ex store. From 15th inst. imported descriptions 


will be graded at various prices, according to quality, ranging from 
Class A, comprising Manitoba, spring and hard winter straights at 
93s down to class E, including Chinese Durum, and soft winter at 
Sis od per sack. Barley firm for English malting, with improved 
inquiries, and prices range from 53s to 115s, as to quality. Grind- 
ing sorts quiet at 75s to 84s per 448 lbs. Imported descriptions 
dull, and in buyers’ tavour. No. 4 Canada Western landed quoted 
718, ditto ex ship 7os, Canada feed 7os, American feed 69s, both 
landed. Plate ex ship 7os, and ditto landed 72s. C.1.f. 
trade quiet and values weaker. No. 4 Canada Wesiern, October- 
November, sold 60s 6d. Maize dull and easier owing to free for- 
ward offers of American old crop and pressure to sell Plate descrip- 
tions. New Plate ex ship quoted 68s 6d, and ditto landed 72s. On 
c.if. terms cargoes of Plate were depressed and lower, a steamer 
on passage changing hands at 63s 3d per 480 lbs. Parcels in fair 
request, but prices irregular, but materially lower on the week. 
Plate, September-October, sold 65s to 61s gd, October-November 64s 
to 60s gd per 480 Ibs. Oats steady for native sorts, but 
imported dull and weaker. New English whites quoted 63s to 65s, 
grey winter 56s to 58s, blacks 56s to 60s per 336 lbs. Of imported, 
Canadian quoted 63s, and Plate sos 6d to 51s landed per 320 Ibs. 
Forward business slack and prices lower. Plate f.a.q., October- 
November, sold 48s 6d to 46s, and No. 2 Canada Western in similar 
position 51s 6d to 50s 3d per 320 lbs. English beans quietly steady. 
English springs 100s to 105s, new winter 8os to 82s 6d per 532 lbs. 
Peas in fair request and fully maintained. English maples 1oss- 
1158, small blues 1oos to 103s per 504 lbs, and Japanese marrowfats 
32s to 32s 6d per cwt. Oatmeal quietly steady at late rates. Grain 
chartering from the North American Atlantic seaboard was rather 
more active, and rates firm at 12s to 12s 6d per quarter U.K., 14s 
Antwerp/Rotterdam, 17s paid Algiers or Oran, and 18s quoted West 
Italy, with 1s per quarter extra in each case if loading in the Gulf. 
The River Plate section was quite featureless in the absence of 
orders, and rates nominally easier at 85s prompt up-river loading, 
and Sos per ton November to U.K./Continent for maize. India 
firm, with Rombay fixed at 8ss one, and gos two discharging ports, 
while Australia was named at 135s to 140s for new season’s wheat, 
January-April loading to U.K./Continent. Further tonnage has 
been taken from the Danube up to 7os to U.K./Antwerp/ Rotterdam. 
Maize Beira to U.K. quotes 85s to gos per ton. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


ee ace 
| 1920-1921. 1919-1920. | 1918-1919. 1917-1918. 





Estimated sales of home-grown wheat— Cwts. Cwts. | 


Cwts. | Cwts. 
1 week to Oct. 2 


Die anh Glcccuoncienicl 395,721 221,014) — 315,507) 
aE MOINES ines.ossncceccsewes e+ee+| 1,476,201 804,138) 1,413,297) 
Average price of English wheat per s d sre I adi s 4 
qUAFEE. «os nreereee lone Soca saabena $0 7 13 ‘ 3 8 |} 7 8 
= Pon seseecccesnseeceseesees: 3 | 1610 16 3 
“ Visible supply” in U.S. centres....bush.| 27,564,000 84,900,000) 91,886 000 e 
Ds -btsededbiblankehseuadsncee , | 14,766,000 45,482,000! 52,438,000! 





Saniinaschanehidgidebeaitimaneeanpemiatnns snot emanate terete etree 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 

















Quantities Sop, | AVERAGE Prices. 

Wheat. | Barley. | Oats. | Wheat. Barley. | Oats. 

1920. ars bsh | ars bsh ars bsh s da s a) 
Sept. 25 91 fie 

pt. 25 ......) 91569 6 | 63915 7 | 36965 4 95) g 2} 
oct 2 paneltl aes 0 7| 6) nh 

1916 ........../101,103 1 | 91,715 4 | 28,480 4 59 2 | 
BOE caiecosde A316 6 | 68433 4 | 1704 1 (0 8 | BT 8 \- ae 3 
BN oo costeces | 73618 4 | 53164 5 | 10355 7 728 | 6 3 | 60 9 
| RRR | 51,570 1 | 130,269 3 | 13696 3 3416864) 56 


THE ECONOMIST. 








An average quantity of imported was released, but the 


the requirements of the manufacturing trades. 
has now revived again, and with it a desire on the part of the public 
to buy for prompt delivery. Works are getting sufficient supphies for 








THB IRON AND COAL TRADES 


Our Glasgow correspondent (writing on Thur 
to the uncertainty that still aetea the future of ate Owing 
in the coal trade only a moderate business has been tranes  Uat% 
week. A good normal trade is passing in Scotch isons a 
about sos a ton down from top, at £13 10s for No. 3 rs ae 
No. 1, the export rate all round standing at Lb £14 fo; 
than the highest touched this season. Scotch hematites ar 108 less 
than desirable, and the price keeps firm at £14 55 a dene 
steel scrap is called £10 5s a ton; borings L7 123 64 we Heavy 
f.0.t., at consumers’ works. The most significant chan . £71 
is that intimated by black sheet makers, who in sespenen ing? 
charges in semi-refined materials have intimated reducti lower 
ning from £2 to £7 a ton on the terms that have ruled dena 
The new list makes sheets above Yj inch, £36; yy inch to % int’ 
£36 108; 4% to 12 gauge, £36 15s; under 12 to 16, £37: inch, 
16 to 20, £37 58; under 20 to 24, £37 108 ; under 24 to 27 ise 
A fair inquiry rules for heavy sheets, and producers ‘have - 
filled books to go on with; but generally for forward work ~ 
are well disposed to meet buyers. In shipbuilding and boilermakin, 
connections consumers keep exceedingly busy, so busy indeed on 
steelmakers are unable to fully cope with requirements, Dy 
ing the recent boom as much as £36 a ton was paid on ex i 
order for a line of sections; to-day it could be repeated at ne 
£28 aton. Machinery builders, locomotive engineers, tubemahers 
bar iron and steel makers, &c., have plenty of work on hand aad 
to look forward to. Though the miners are not working regularly 
supplies of coal are good, and in the last few days some cargoes 
of smalls have been liberated for shipment to the Continent. 


Our Sheffield correspondent writes :—Local trade conditions have 
this week taken a decided turn for the worse, and the announce 
ment that a large steel works is to be closed down immediately 
involving the dismissal. of 1,000 men, has created a general feeling 
of apprehension for the future. Predictions that many more 
workers will have to be discharged before the end of the year are 
heard on every hand. An interesting item of news is the receipt 
from Japan of inquiries respecting supplies of armour plate and 
other military and naval equipment. Another instance of the 
falling tendency of prices is reported this week, makers of acid 
steel billets having reduced their quotations by £1 per ton. The 
depression of trade, which first attacked the tool steel department, 
is spreading to other branches, and the city is suffering from the 
suspension of buying from the automobile industry, which has 
been a big customer for a wide variety of steel and tools. The 
amount of work on makers’ books, which was heavy a few months 
ago, has been depleted by many cancellations. For the first time 
for four years steelmakers are seeking for orders. Until recently 
business was literally thrown at them in far greater volume than 
their capacity to deal with it. Business with France and Italy is 
absolutely stagnant. A few foreign and colonial markets are 
taking good quantities of steel material, and certain branches of 
finished goods continue busy. The rolling mills are full of work. 
The country’s output of basic steel is now excessive, and Belgian 


competition is becoming a factor of increasing importance. Holders 
of scrap material cannot sell anything except at absurdly low prices 


in relation to the value of new material. The iron market has lost 
little, if any, ground, as the make of pig-iron continues below 
The strike danger 


current use, as this shows a declining tendency. There is not much 
to spare, however, for stocking. The demand for house coal is very 
active. Current prices per ton at pits are :—Best South Yorkshire 
hards, 338 2d to 33s 8d; ditto Derbyshire, 32s Sd to 33s ad; best 
Tyne steam (export), 150s to 160s; steam nuts and cobbles, 318 ad to 
32s 2d; best hard slacks, 28s sd to 28s 114; small slacks, 238 ad 


to 248 2d; branch, 37s 2d to 37s 8d; best Silkstone, 33s 8d to 
348 Sd. 





Our Middlesbro’ correspondent’s report, dated October 7th, is 
as follows :—-Pig-iron: Foundry iron is still as scarce as ever, but 
the forge grades are rather more plentiful. If a coal setthement 
on the basis of increased output is arranged, then there would be 
a chance of an increased output of pig-iron. Prices are unchanged 
at 225s for Cleveland No. 3 and No. 4 foundry, and 260s for mixed 
numbers East Coast hematite, all for home consumption. Manv- 
factured iron and steel: Fuel shortage is interfering very much 
with our rolling mills. Steel ship-plates (home), £24 10s; steel ship 
angles, £24; iron ship angles, £30 15s; iron bars, £20; steel rails. 
£25 net. Iron ore: Sellers quote sos for best Bilbao Rubio for the 


first half of next year, but business is difficult in view of the 
crisis. 





VICTORY BONDS 


purchased now will not be available for the payment of 
Duties for their full face value until six months have elapsed. The 


‘VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 


value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.6.3. 


Telephone: 1773 Avenue. OD 


[Octoner 9, tony 
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THE COTTON TRADE. 
LIVERPOOL OFFiCIAL QUOTATIONS—October 1, 1920. 
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at Dear African, Bast, &c. .....----- | 
’ , G F) ror Gd.|/F G|Fne/£’tn|| rar) Gd. Fne| rer Gd./Fne 
ae Se, Surtee| .. | .. | .. /1685/1735)1785)) |. 1895). | 2525 
*gularly, Sarmt—ae, i Broach| . .. |1485(1535|1585)1635,1685!|1745'1770 1820 |2375 2400)2450 
Cargoes M. Ginned Bhownuggar .  iig]iats 139 141910791539 1514 1589 1689 |2044 2144 2269 
: : ¥. Ginved Oomra, No. 1. .|1125|1225|1325|1425|1485)1545|/1520)1595 1695 |2C50 2160 2275 
M.Ginned Khandeish ....| .. | 9°75/1075|1175|1235 1295 ||1470|1545 1645 /2000 2100/2225 
M.Ginned Comptah...... j1235) .. |1535) .. | .. | -- I 1770, 6 [se eile 
¥. Ginned Bengal.......... | 6 25) 7 , 8°00) 8°75) 9°25, 9°75). . |... |. 1788 1888'2013 
ms have M. Ginned Scinde .......... | 6°07) 7°07; 7°82) 8°57} 9°07| 9°57/|1310/1385'1485 | .. 1900) 
inounce. Tinnivelly ...+---+-00000000+ 1660|1710)1760| .. | .. | .. |/1820)1845) .. 24502475) .. 
diately Madras, Western cccrcccces _ eT se jee oT ee iso) ee 
| 9? rgconada, Red.........-++++ ‘r. Lop os hieed ae © oo | oe | ss 
_tealing Coeseabe, Gocouada, Red .-| Friisol .. | <2 | 2. | 2: Pavaol 22 | 2 Nasa oo 
Y more — , eg 
ear are MANCHESTER, October 7. 
receipt It is not possible to record any increased activity in the market 
ate and during the week. Although a fair amount of inquiry has been 
of the about, buyers have been slow to operate, and there remains cons1- 
of acid derable nervousness as to the future course of prices. Cloth shippers 
1. The are receiving substantial deliveries of goods bought several months 
irtment, ago at much higher prices than those ruling to-day, and there are 
rom the fears of difficulties in effecting clearances in outlets abroad. India 
ich has merchants have been discouraged by the fall in the value of the 
s. The rupee, and mest of the offers met with have been altogether too low. 
months The drop in silver has adversely affected trade with China. For 
st time several markets stock lots of miscellaneous goods have been picked 
recently up at cheap rates, but there has not been any general flow of orders. 
ne than Production in all weaving towns continues to be curtailed. Spinners 
Italy is of yarn have reported a poor demand, and it is anticipated that no 
ets are difficulty will be met with in securing the necessary support to the 
ches of organised short time movement. Prices have been easier and very 
f work. irregular in both American and Egyptian counts. 
— (I.) Comparative Statement of the Cotton Trade. 
$ a -—Or—— 
r prices | Previous Weeks in 1920. 
has lost | Price, ——<—— 


- below Oct. |Price, | Price |Price,|Price,|Price, 






















| 7, } Sept.| Sept. Sept. | Sept. | Sept. 
danger (1920. 30. | 23. | 
- public ai $$} 
— Raw Cotton—Fully Mid. Ameri Ib 19°87 20°90 25°28 23°75 23-41 22°60 
—Fully Mid. American ..per P ° ; " _ 
¢ much — Sakellaridis Fully Good Fair 
is very Slat tingushenss ... «per Ib| 52°00 | 54-00 | 57°50 | 62°00 | 65°50 | 67-00 
rkshire Y i aceinkee .-perlb) 46 47 494 | 50 51 
1: best — Wsweft ......... ...-perlb) 42 | 43 | 45 | 454) 46 
° 4 to — @&’s twist (Egyptian) ........perlb) 67 70 75 80 85 88 
$ ad to s d/s dis dis djs dis a 
238 ad 32in, Printers, 116 yds, 16 by 16, 32’s and 50's, 70 0| 72 0| 74 6| 76 0/77 0| 78 ¢ 
$4 to Win. Shirtings, 75 yds, 19 by 19, 32's and 40’s| 70 0| 72 0 73 6| 74 6 74 6] 76 6 
Sin. ditto, 38 yds, 18 by 16,10 lbs ........ | 4l 0/43 0) 44 6/45 0 45 0/45 ¢ 
Hin. ditto, 37} yds, 16 by 15, 84 Ibs ........ | 32.01% 0 35 636 0 3% 6 37 ¢ 
(II.) Compared with Previous Years. 
7th, is Price, Corresponding dates in 
er, but Oct. 
tlement 7, l fl 
uld be 1920. | 1919. | 1918. | 1917. 1916. | 1915. 
et reeretsepeneenepeeypniniemmnntennaiestmiatiditimass lt atigssccssente tepepe pat tintiatl ctapnsntatamempmerenaenaintimmatnataetiias 
— |aj/ajajsatlaJa 
mix Raw Cotton—Fully Mid. American ..per Ib | 19°87 | 21°40 | 23°84 | 20°27 10°15| 7:27 
Manv- - Sakellaridis Fully Good Fair | ce 30 | 
Rb eviveesssveenseniséetl per Ib | 52°00 | 30°00 | 29°40 | 32°20 15°30; 9°70 
= Yerns—32's twist 2.0.0... sco cc see, perlb, 46 | 434 55% a7 15 | 10g 
el ship PRM S50 050500005senoctun perlb| 42 | 42 | 56 | 26 | 142 10) 
| rails. — G's twist (Egyptian) ........ per Ib) e. 62. | o. My 28 | 15: 
the | 8 8 8 8 s djs 
> Pin. Printers, 116 yds, 16 by 16, 32’s and 50’s '70 0 61 0 "3 614 9 ‘a1 616 3 
Bin quittings, 75 yds, 19 by 19, 32's and 40's 70 0 59 0 |70 6 |33 9 19 6 14 6 
Bin dine” 29,54%: 18 by 16, 10 Ibs... sees 41 0 (35 9 [41 6 [20 yu 9/9 0 
in. ditto, 37) yds, 16 by 18, 84 lbs ........ 32 0 (31 3 36 9 [18 44110 6) 8 O 
ath THE WOOL TRADE. 
The _ Our Bradford correspondent, writing on Thursday, says :—There 


s ho improvement in trade, and throughout the wool textile industry 
pat the of new orders is causing serious concern. Up to the pre- 
ome oo oe at Adelaide and Sydney have had no effect on the 
chean urine ot Some topmakers are quoting what appear to be very 
a ne Prices for tops for delivery in the early part of next year. 
6s seis delivery average 64’s tops are nominally quoted at about 
p ; but some firms are offering them as low as ss. Financial 
es mapcnotly causing many holders of stock to realise almost 
cannot be price, and it is a fact that at to-day’s prices fine tops 
— made out of wool bought in London without showing at 
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loss. Some spinners are still well engaged on old contracts, but 


most firms are now looking for new orders, and have great diffi- 
culty in finding enough new business to keep their machinery 
rurring. As a matter of fact, the list of firms on short time is 
steadily increasing, and in some sections of the trade there is 
already a considerable amount of unemployment. There is prac- 
tically nothing doing in the piece goods trade, and stocks in manu- 
facturers’ and merchants’ hands are unduly heavy. 





COLONAL WOOL. 
(FROM A CORRESPONDENT.) 

The event of the week is the reopening of the sales in Australia, 
the first auctions since 1915 having been held at Adelaide and 
Sydney. Practically every selling centre will hold a_ public 
auction this month, and a new one will be opened at Fremantle. 
The results cabled from Adelaide by Messrs Elder, Smith, and Co., 
Limited, the New Zealand Loan and Mercantile Agency Company, 
and Messrs Dalgety and Co., Limited, were just about what was 
expected. Many of the clips sold a week ago in Adelaide are well- 
known to the trade, and the fact that the prices realised are any- 
where from ro to 75 per cent. above appraisement values a year 
ago is significant. I expect that the sellers would dispose of 
every bale they could at even appraisement values, and think 
this should be done wherever possible. Of course, sellers know 
full well that there will be no surplus wools of good warp length, 
and this accounts for comparatively good prices being realised 
for this class of raw material. If the trade saw the least chance 
of a revival in industry, there would soon be a big demand for 
wool, but there is really nothing to inspire operations, and the 
big firms with machinery are to-day very indifferent about in- 
creasing their stocks. However, the clean scoured basis is useful 
information, Messrs Dalgety and Co., Limited, stating that the 
average clean cost was 52d to 54d per lb, some lots higher. The 
average clean cost of super warp 60’s to 64’s was sod to sad, which 
I take to be the price ex warehouse, some cables stating that good 
combing wools will cost 56d to-day landed Bradford. This means 
that good warp 64’s tops will cost around 6s 3d, but no doubt 
many good topmaking wools were secured on a basis of 5s 6d 
to 6s. 

The news to hand from Sydney more or less harmonises with 
what took place at Adelaide, though it is more scrappy. We are 
told that a healthy tone prevailed, and that super merino fleece 
wools realised 35 to so per cent. over the previous season’s ap- 
praisement prices, good merinos appreciated 20 to 25 per cent., 
and ordinary wools 10 per cent. Private cables received say 
frankly that wool can be bought to bring in 64’s tops landed Brad- 
ford at 5s 64 to 6s, and with many topmakers having sold forward 
at as low as ss, the impression prevails that the home trade 
will stand out of the market until they can obtain the wools at a 
profitable basis. I certainly should have liked to see the sales 
in Australia open in a strong and vigorous way, for the entire 
textile world is to-day in a languishing state, and more or less 
unnerved by the weight of wool available. There is growing 
concern in manufacturing circles respecting the future, the quantity 
of standing machinery increases as weeks go by, and the outlook 
for trade could hardly be worse. In spite of known large Con- 
tinental needs, business is being held up by the fact that financial 
facilities are restricted, and the inability of prospective customers 
to buy on the present basis of prices. 





AUSTRALIAN WOOL SALES. 
Messrs Dalgety and Co. received the following cable from their 
Adelaide branch on October 1st :—‘‘ Wool sales opened. Attend- 
ance of buyers is large; 20,000 bales offered, about 6,000 sold. 
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Super fine greasy wool 25 to 50 per cent. above appraisement price ; 
average clean cost 52d to 54d per lb, some hi gher. Super warp wools 
60's/64’s average Clean cost sod to 52d. opmaking wools with- 
drawn. Best bellies are realising appraisement prices, necks and 
greasy merino pieces free 10 to 20 per cent. higher, others un- 
saleable. Local and American buyers are the principal operators. 
Bradford are hardly buying anything. Burry and seedy greasy 
wools neglected. Best price Neds Corner 3s 33d.” 


————————__—_—— 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Values of linseed have shown a marked downward tendency, and 
while spot is lower by 20s on the week. old Plate crop for shipment 
has declined 45s to sos. Plate shjppers are exhibiung more 
anxiety to do business and to dispose of the surplus which re- 
mains before the new seed comes into sight. From January 1st to 
September 30th the shipments from Argentine ports amounted to 
$01,000 tons, or approximately four-fifths of the estimated produc 
tion. Allowing for seeding and sales ferward, there cannot now 
remain a very considerable quantity unsold. Of the export, 497,000 
tons have been shipped to North America, 140,200 tons to the 
United Kingdom, and 155,000 tons to the Continent. Moreover, 
there would seem to be plenty of linseed available to meet 
all requirements, the world’s crop for the season 1919-20 being 
roughly estimated at 2,150,000 tons, which compares with 1,450,000 
tons in the preceding period. Only indifferent transport has mili- 
tated against better distribution. 

With better supplies of linseed to hand and near, the oil product 
is offering more freely, and prices have declined £4 per ton from 
last week’s highest, without, however, attracting buyers to any 
extent. The unsettled industrial outlook is having rather a depress- 
ing effect upon the market, large consumers being altogether 
indisposed in the circumstances, to lay in stocks or in 
any way anticipate a problematic revival of the paint, varnish, and 
other consuming trades. 

Cottonseed has been easier, and caused a good trade in Egyptian 
at the decline, since when there has been a steadier tone. A moderate 
business has been done chiefly in crude and refined edible. Values 
are slightly easier for crude, but unchanged for refined. Soya beans 
are more fréely offered, and some transactions have resulted ; trade 
in oil is principally in deodorised. 

The demand for oil cakes has fallen off, and trade is very slow, 
prices being maintained with d:fficulty. The reduced herds of 
catule is no doubt responsible for less consumption, and Hull crushers 
are agitating for a removal of the embargo on Irish cattle in order 
to enable farmers to return to feeding stock for market on a pre 
war scale. 








HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT. } 


Hides were rather irregular at last Thursday's london auction, 
although the tone of ox and cows was decidedly weaker. Nearly all 
the best grades dropped ‘4d, but seconds advanced '@d-}d. —_ Cows fell 
$d-1gd, but kips advanced §d-%d. Calf were all firmer, and advances 
of gd-15sd were made. Lambs were 12d-15d down, and pelts 2d-6d 
up. There is little trading doing in foreign hides, tanners being 
still out of the market. Cables from the United States report the 
market as weak, with best heavy steers down to 27 cents. 

The hub of the leather trade has been this week at the Agricul 
tural Hall, London, and a record attendance has been made. 
Buyers from the Continent have been well in evidence, and a large 
number of tanners and shoe manufacturers from the various centres 
were well to the fore. At time of writing it is not possible to sum- 
marise the business done, but from what I could gather on the spot 
inqviries have been frequent, and here and there actual business 
done in sole leather and upper stock on the lower basis of values. 
Tanners seemed anxious to sell, and at last have taken their courage 
in both hands, and have made up their minds to cut their los Big 


blocks of bends are reported to have changed hands at a much 
lower range of values, whilst makers of upper leathers have not re 
fused offers at anything which looked like a reasonable basis of 


value. A teature of the Pair was the constant inquiry for cheap 
stuff, and I judge by this shoe manufacturers are now doing their 
best to meet the insistent public demand for a much 


rn ’ cheaper boot. 
Shoe manufacturers had a fine show 


at the Fair, and from an 
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very little to learn from oversea competitors. Busines that We have 
dull in the shoe centres, and short time is general _ er, ix 
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OVERSEAS PRODUCE MARKET, 


Mincing Lan : 
General trading conditions veaeben - pening’ October 
ST TeView 


t th i 
were of a decidedly quiet character, as, <a cen tes 
and financial stringency forming a barrier to anything like @o™ 
trading, the question of rates of exchange stil! Seon like norma) 
some. In fact, the latter element is seriously aff Very trouble. 
markets at the moment, and there is a marked conden 
of consumers to restrict operations to wants of immediate On the par, 
SUGAR.—A quiet demand ensued for free parcels anneal. 
business done was mainly confined to crystallised West ve lite 
plies of which are now getting into a very narrow com India, sup, 
resulted at 975 to 1038,as to quality. White M ; 


ae pes. 118s 6d. American syrup sonia while 
neglected. Good mid quoted 44s to 45s. Hon ‘ 
trade is slow. = *y steady im value, bu 


COFFEE .—Spot market very quiet, an absence of ex demand be; 
still felt, while home-trade buyers operate with comme mae 
Prices on balance show hittle or no alteration. Some bold colory 
Nicaragua offered in auction sold well at 126 


Ss to 128 . 
and good hard bold Costa Rica at 140s 6d. Tertninal ool sins 


tinued very quiet. arket con. 

COCOA —Actual trading was in very restri 
and the market is omiiteeatoas Mio castinns cet the weet, 

oh eld 

TEA.—In auction, 42,000 packages Indian and 37,600 
Ceylon were submitted: to auction, and while al! really fine quali 
sold well at full recent prices, common and thin iquoring 4 - 
tions proved rather quiet of sale at prices showing some irregulari 

RICE steadily held, but trade moved slowly. No. 2 a 
October-November, sold, 37s. Rangoon bran dull, at ‘i nen to 
arrive. Beans and peas met with slow support. — 

SPICE.—A moderate business transpired in pepper, and general 
steadiness governed the market, being dearer in forward Positions 
Fair black Singapore, spot, sold, 63d; ditto, October-December 63d 
to 6id; Lampong, spot, sold, 7d; Aleppy, 7}d; Tellicherry id 
white Singapore, 1s 24d; Muntok, 1s 34d; ditto, October-December 
1s 14d to 1s 1#d. Zanzibar cloves, spot, sellers, 1s 8d; pimento, 
sellers, 4d. Tapioca steady, quiet. Fair flake, spot, 2d: ditto 
October-December, 21s 6d; fair Penang seed pearl, spot 258 6d. 
ditto, October-December, 24s. Small sago, spot, 34s to 36s: sago 
flour, October-December, 21s ; farina, spot, 31s 6d ; October-December 
29s 6d. Desiccated coconut, fine cut, spot, 85s; medium, gas; hali 
and half, October-November, sold, 8os. ; 

JUTE.—The downward move made further progress throughout the 
week, the one disturbing factor just now being the question of rate of 
exchange. Holders of secured parcels continued to press, and with 
buyers reticent a dull and depressed tone ensued. Calcutta cables 
were of asteady nature. Native first marks assortment, old crop, 
subs, September-October, usual ports, sold, at £46; new actuals, ditto, 
£55 to £52; subs, £50 to £46 10s; Daisee No. 2, ditto, £51 to £47; 
lightning, actuals, new, October-November, £39; subs, £38 10s "7 
£37. Calcutta hessians and also twills were adversely affected by 
rate of exchange, as in the case of*the raw material. 10-oz hessians, 
November-December, sold, 50s to 48s; 8-0z, ditto, 38s; A twills, 
November-December, 115s; B, 106s; D.W. salts, at gos, c.f. andi, 
United Kingdom. Nitrates, January-February, sold, 79s 6d to 75s, 
c.f. and i. terms, Chilli. ; F 

HEMP.— Manila met a quiet demand, but in face of stiff advices 
from America concerning Sisal, sellers adhered to steady asking 
prices. J grade, October-December, £68 10s ; K, ditto, /58 10s; L, £58; 
and M, 447. New Zealand nominally unaltered, East India quiei, 
and No. 2 Benares, November-December, quoted £33. Italian slow 

SHELLAC.— Market rather irregular forward, and trade quiet Fair 
standard T.N., spot, 640s; October, sold, 605s to 600s; and Decem- 
ber 555s to 570S, 550s. 

FRUIT.—-In auction this week, some 157 toms Valencia raisins were 
offered, but same included very few attractive qualities. A rather 
quiet demand ensued, and prices realised were subject to some irregu- 
larity. Finest ruled firm, but lots out of condition were easiet 
Quarter-boxes sold, 130s to 146s; choice parcels, from 152s to 161s 
seedless, 135s to 146s; Australian seedless, 132s; and South African, 
1roos. Currants move off slowly. New Pyrgos, 84s to 87s; Gulpt, 
958 to 100s; Vostizza, 105s to 107s. Old Smyrna sultanas sold, 1308 
to 1368; new, 150s to 170s. Figs, new layers, 148s; pulled, 2008. 

COPRA.—Market easier, and business of moderate proportions 
F.M.S. Straits, October-December, London, sold, £58 58 to £57 18: 
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} ; ditto, Rotterdam, £59 10s; Ceylon, 
sore ember pw is £59 10s to £58 108; ditto, eisai, 





tos; and F.M. Straits, October-December, Marseilles, 

foe ros. Palm hernels rather unsettled. October-Decem- 
158 oe 

£5 old. me ite a toe Sasaki, spot, sold, 28s ; peppermint 


a ditto, 65 734; aniseed, 4s 1d; slab camphor, 6s 6d per lb. Japan 
wat, spo sors. Only quiet trading resulted this week, but prices 
ok material alteration. Liquid hen yolk, spot, old season's, 
vere without ™ October-November, 100s per cwt. Dried yolk, spot, 
1; ON oe dried whole egg, spot, 11d; spray ditto, 1s rod; hen 
‘men, spot, 48 10d per Ib. : 

albumen, »P’ Market very unsettled, and mostly weaker on continued 

pUBBBS. i Plantation » spot, sold down to 1s 54d, 


= i: October-December, 1s 5$d to 1s 64d; January-March, 
ee a8: Jentery- [une 1s 74d tors 84d; April-June, 1s 83d 
sit Sheet, spot, sold down to 1s 24d, but later at 1s 34d; 
to . 


ber, 1s 39d to 1s 4d; January-March, 1s 4qd, then 
oneher Pine bard Para, spot, 15 64d. 
5 eT Linseed irregular. Spot, net, naked, 778; October- 
ons. 76s. Rape firm. Crude, spot, 75s; refined gos. Cotton 
December, 7 de Egyptian, 69s; Bombay, 59s; refined edible, 94s. 
‘aa wood firm. Hankow, spot (barrels), 109s; and Hong Kong, 
ae Palm kernel firm. Crushed, spot, 88s; extracted, 87s. 
oe orm. Softs, October-December, 638 ; Lagos, 64s 6d. Coconut 
jearer. Ceylon, spot, sold, 97s ; September-November, 96s ; Cochin, 
ditto 98s. Soya quiet. Oriental, afloat, 75s; October-December, 
geodorised, gos. Japan fish quiet. September-November (cases), 
Me Cod liver dull. English, spot, 47s. Groundnut firm. Eng- 
i crushed, naked, spot, 85s 6d ; deodorised (barrels), 104s. Turpen- 
ineeasier. American, spot, 1 36s od; October-December, 138s; Jan- 
sary-April, 1418 od. Rosin quiet. American, grade B, 46s; F, 49s; G, 
os; K, 518; M, 52s; WW, 54s; French, F/G, 45s 6d; A, 45s 6d ; 
ww, 47s; extra pale, 48s. Petroleum firm. American, spot, 
35 44d; and water white, 2s 54d per gallon. 
QILSBEDS.—Linseed : market irregular. Calcutta, atioat, sold, £39 to 
38; September-October, sold, £38 10s to £36 15s and £38; Bombay, 
September-October, £39; Plate, afloat, Hull, sold, £35 10s to £34 10s; 
ber-October, sold, £34 10s to £32 ros and £34; January- 

aie. new crop, £33 10s to £31 10s and £33 10s. Rapeseed 
easier. Toria, September-October, Antwerp, £35 5s; real bold 
Ferozepore, £34 58; brown Cawnpore, £32. Cottonseed dull. Lon- 
jon Egyptian, t.a.q., September-October, {19 10s. Bombay, spot, 
{14 108; September-October, at £14 tos. Gingelly steady. Chinese, 
afloat, to Continent, sellers, £49. Groundnuts quiet. Coromandel, 
October-November, £38 Ios. 

WETALS.—Tin opened firmer last Monday, though values were 
since below the best, cash being registered at £272 10s to £271, and 
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three months at {279 to £277. Selling continued until Thursday, 
when prices of these dates fluctuated down to £267 10s and £272 10s 
respectively. At Friday's session a fair amount of selling led to a set- 
back in Prices, cash moving between £265 10s and £266 10s, and 
three months’ £273 down to £27 y Tero 10s. English ingots, 
263 to £264. Copper: The standard market moved in an upward 
rection until the middle of the week, while a good demand pre- 
vailed, with sellers onpvelainig, covmele, reserve, cash reaching {97 58, 
and three months £97. ursday’s market further gtensd on 
renewed arppertive orders, cash (next week) being done at {98 to 
£98 10s, and three months at £97 tos to {98. The tendency was 
weaker at Friday's session, a g business being concluded, cash at 
£98 tos, three ene te 15s to £97 tos. Electros {110 to £115; 
t selected {104 to {£105. Steady at £34 7s 6dto £34 5s. 
Spelter quiet at {40 2s 6d to £41 7s 6d. Antimony: English, 
Regulus, ordinary to best, £52 to £55. Aluminium: Home trade, 

£165; export, {185 Wire bars, {114 to £115. 

TALLOW.— Messrs Colchesters and Woolner write on October 6th as 
follows :—The tallow market was firm during the week, and prices 
were mostly 1s dearer to-day. The shipments from Australasia in 
August were 5,300 tons. The stock in London on September 3oth, as 

— by the wharves, amounted to 20,888 packages, being a 
| decrease during the month of 4,824 packages. At auction to-day 
| 1,963 casks tallow were offered, and 1,593 were sold. Quotations 


au :—Australian mutton: Fine, 81s; good to fair, 78s 6d to 75s; 





dull to dark, 69s to 62s 6d; hard, 89s 6d. Australian beef: Fine, 

| 86s 6d; good to fair, 75s to 71s; dull to dark, 68s to 63s; sweet, 
| 89s 6d. Present shipment from Australasia: Mutton, fair coloured, 
| 48 degs., 75s; and mixed, 434, c.i.f., London, 74s. The market 
letter is unchanged for stuff, tallow 1s dearer. Town tallow, 66s per 
cwt. Rough fat per 8 lbs, 8d to 1s 4d; melted stuff, 51s per cwt. 
Quotations are:—Town: 63s net cash, naked, ex works. Country : 
Frail casks, 56s; home melted, shipping casks, net, f.o.b., good 
coloured, none; fair to dull, 65s to 61s. Bone fat: White, none; 
pale, 62s ; benzine, 56s ; melted stuff, 57s, f.o.b. 


METROPOLITAN CATTLE.—Ocrozer 7. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


s a s d | s d es @ 
Beasts—Herefords.... 12 8 to 13 4 | Sheep—Downs........ 16 Oto 18 O 
Shorthorns ........ 12 4 13 0 |} Longwools ........ 15 0 16 0 
SE Kan oda vkee 12 8 13 4 | a eee 16 0 17 0 
SR ania on évatease 12 4 12 10 | OORT Since cncoccne 18 0 i 
PINES: & nccneunedes sig pa amb—Downs...:.... 18 0 20 O 
EL | ib bka we 00de dis ll 4 12 0 | 
Pe C6. s won eaee ea ws 
Heavy Bulls ........ i ie 
LONDON POTATO MARKETS.—Octoper 7. 
Per Cwt. Per Cwt. 
s ad s a s d s a 
a i ie hea 9 Otold & ae 10 Oto li O 
0 ee ee 9 0 10 6 Blacklands .......... 8 0 9 0 





At Constantinople— 


HE Guaranty Trust Company of 
New York announces the opening 
of an additional Office at Con- 


stantinople, the commercial centre of 


the Near East. 


This office is a complete bank, 
equipped to accept deposits, finance 
shipments, and to make collections, to 
buy and sell foreign exchange, issue 
letters of credit, and to offer all other 
forms of banking service. 


TIT 


It is in close touch and acts in co- 
operation with the Main Office and 
other offices of the Company, and has 
at its disposal the resources and facilities 
of this world-wide organization. 


x. mer. i ACC CCC lll LLM LLL LLL LLL A 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C.3 
| 


—— eee eee 
a nn 


PALL MALL OFFICE 


LIVERPOOL OFFICE 
50 Pall Mall, London 
i 


27 Cotton Exchange 
Buildings 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


S.W 


Paid-up Capital & Surplus - 


$ 50,000,000 
Total Assets more than ° 


$ 800,000,000 
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STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesi 


a. 
AUTHORISED CAPITAL ... £10 000 000 






























SUBSCRIBED CAPITAL £6,250,000 
PAID-UP CAPITAL ... ee ois 1,562, 

RESERVE FUND .... ae . £2,200,000 

UNCALLED CAPITAL ... £4,687,500 

£8,450,000 

Board of Directors, —— see 


William Reierson Arbuthnot, Esq. | James FairbairnF inlay, Esq., ¢.s.1 
Sir David Miller Barbour, k.c s.1., | Horace Peal, . 


K.C.M.G. | William Smart, Esq. 
Edward Clifton Brown, Esq, | Rt. Hon. Lord Sydenham, 4G.¢.8.1., 
Robert E. Dickinson, Esq. | —sG.C.M.G., G.C1.E-y G.B.E. 
Senior General Manager in South Africa—J. P. Gibson, 
| : ‘ { Noel Jennings, 
Joint General Managers in South Africa 1 John Jeffrey. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


The Bank of Engtand. es 
Bankers London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
West End Branch: 17, Northumbertand Avenue, W.C.2. 
ladjoining the Royal Colonial institute). 

New York Acency: 68, WALL STREET. 

RorrerpDAM Brancu: 15, COOLSINGEL. 

AmsTrerpaM Brancu: 69, ROKIN. 


390 Branches. Sub-Branches & Agencies in South & East Africa— 
CADE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NVASALAND, BASUTOLAND, KENIA COLONY, UGANDA, ZANZIBAR, 

PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
TANGANYIKA TERRITORY. BELGIAN CONGO, 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 

hes and Agencies. ‘ 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertaimed on 
application. s 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
my PEGOTIATED and COLLECTED 

NEG =D and CO xD. 

BRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
the World. 

J ASE and SALE of Stocks and Shares effected. 

PVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuables 

of Customers. 

ASSAY DEPARTMENT—Gold, etc. and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bownd not to disclose the transactions of iis customers 
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The 
TAILOR VALET 
Service 
” EASTMAN’S 


service offers 
great con- 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
year, without the necessity of constantly 
buying new clothes. 


ASTMAN & SO 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of stains and grease spots 
cleaning, doing minor repairs, shaping and pressing. : 


TERMS: 
One Suit per week for one year, £11 
— ween 7100 
7” 7” AJ month AJ ad £3 17 6 


Two boxes are set apart for each customer's exclusive use 
periodical calls being made from Eastman’s nearest branch, 





SEND FOR LIST. 


EASTMAN & SON (Dyers & Cleaners) LTD. 


Acton Vale, 
W.3 





{E ECONOMIST. [October 
imes.—Wieeklp Price Current. 


er 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
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CONSOLIDATED MAIN REEF 


MINES AND ESTATE, LTD. 


(Incorporated in the Transvaa].) 


Capital, £1,247,602 in 1,247,602 Sharesof £1 each (All Issued) 


DIRECTORATE. 
M. HONNET (Chairman), ‘ 
Major C. 8. GOLDMAN, E. J. RENAUD, P. DREYFUS, 
A. A. AURET, J. MUNRO, F. RALEIGH, 
SIR EVELYN SIR ABE BAILEY, Bart., W. P. FISHER. 
WALLERS., K.B.E. K.C.M.G., M.L.a. 


Extracted from the Annual Report for the year ended 
30th June, 1920. 


Tonnage Milled, 557,500. 








Per ton milled. 


Total Working Revenue .. &£1,039,396 13 11 £117 3 
Total Working Costs os 812,361 12 11 128 2 
Working Profit £227,035 1 0O £0 81 

EES —E— 


Total Profit for the year es ee oe 
Balance unappropriated at 30th June, 1919 - - 174,178 1 4 
Unclaimed Dividends forfeited .* +. 





£404,430 8 5 
This amount has been dealt with as follows :— 
Expended on Equipment, less 


Property Account .-- .£22,378 2 3 
Government and Provincial 
Taxes ; ; é .. 31,237 3 9 
Expenses in connection with 
the liquidation of the Main 201 18 © 
Reef West, Ltd. os o- 1 
etivamiaties 54,917 40 
Dividends declared during the year :— £349,513 4 5 
Nos. 23 and 24 of 6} per cent. each oe _155,950 5 0 
Leaving a balance unappropriated of .. .. £193,56219 5 
RE 


The Ore Reserves were re-estimated at the end of the financial 
year with the following result :— 


Average Average 

value. width. 

Tons. Dwts. Inches. 

Main Reef Leader .. 1,179,100 7.6 49 
South Reef... . 6,900 8.1 48 
Total .. .. 1,186,000 7.6 49 
az — 





The fall Report and Accounts (with plan of workings) ma 
obtained from the London Secretaries, A. MOIR AND 0, 
No. 1, London-wall-buildings, London, E.C.2. 
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is being made to the Committee of the Stock Exchange for special permission to deal in these 
Mia, Application ** cares 
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after Allotment. No part of this Issue has been or will be underwritten. 
‘The SUBSCRIPTION LIST will CLOSE on or before SATURDAY, 16th October, 1920. 


LEVER BROTHERS, LIMITED, 


PORT SUNLIGHT, CHESHIRE. 
(Incorporated under the Companies Acts, 1862 to 1890.) 








IssUED AND 


AUTHORISED. CAPITAL. : Futiy gat! 
s. d. 

; ‘900 in 40,000,000 7% Cumulative Preference Shares of £1 each................ccceeseeeeees ‘ eli 0 oO 

'990,000 in 40,000,000 8% Cumulative A Preference Shares of £1 each ......... 00. ce cceceeee - 10,979,437 0 O 
40,00" 900 in 40,000,000 20% Cumulative Preferred Ordinary Shares cf 5s each ... ............. - 1,500,000 0 Oo 
Sago in 10,000,000 20% Cumulative A Preferred Ordinary Shares of £1 each............... _— 
10,000,000 in 10,000,000 20% Cumulative B Preferred Ordinary Shares of Te GI in amt nadiand 262,000 0 oO 
10,000,000 in 40,000,000 5% Cumulative Preferred Ordinary Shares of 5s each .............-20+4 718,666 5 0 
10,000,000 in 1,000,000 Cnc ONE FI GN snc diac ccsiicccis ce censsssieciiviy ceviscioses 2,280,000 0 Oo 
Teed re 
130,000,000 38,007,609 _5 0 
_——— 





The respective shares «ill rank yor priority as regards both Capital and Dividend in the order of the Authorised Capital set out above. 
A member is entitled to one vote for every share of £10, one vote for every 10 shares of £1 aud one vote for every 40 shares of 5s. 
CO-PARTNERSHIP CERTIFICATES. 
Apter payment of all Preference and Preferred Ordinary dividends and 5% on the Ordinary shares in vespect of any year further amounts available 
dividend and proposed to be distributed by way of dividend for any period are subject to the terms of a Co-Partnership Trust Deed made in 1909 and 
Supplemental Deeds thereto undey which employees of the Company and its Associated Companies participate on Co-Partnership Certificates held. The 
terms of the Deeds d) not affect the rights of the Preference and Preferred Ordinary Shareholders. : 


Issue of 8% Cumulative A Preference Shares of 21 each at par, 
payable as follows :— 
1s. per Share on application. gs. per Share on allotment. tos. per Share on 30th November, 1920. 


The first Dividend thereon will be payable on 1st January, 1921, and will accrue from the dates of the instalments 
commencing with the date of allotment. 
From 1st January, 1921, these shares will rank equally with the shares of the same class already issued. 
Applications from shareholders and customers of the Company will receive special consideration. 





DIRECTORS. BANKERS. 
THE RIGHT HON, LORD LEVERHULME (Chairman). LONDON COUNTY, WESTMINSTER AND PARR’S BANK, 


s 7 : ate ; foes LIMITED, 41 Lothbury, London, E.C. 2, and Branches. 
THE HON. WILLIAM HULME LEVER (Acting Chairman). MANCHESTER’ AND LIVERPOOL DISTRICT BANKING 


JOHN GRAY (Vice-Chairman). COMPANY, LIMITED, Liverpool, Manchester, London 
Ears saiaiiamiinia diana and Branches. 

JAMES LEVER FERGUSON. 1 BARCLAYS BANK, LIMITED, 54, Lombard Street, London, 
EDMUND VANNUTELLI SALAMAN, a, Oe 3, and Branches. 
CLARENCE CHARLES KNOWLES. BROKERS. 
JOHN LOUDON BUCHANAN. R. NIVISON AND CO., Bank Buildings, Princes Street, 
HAROLD ROBERT GREENHALGH. London, E.C. 2. 
JOHN McDOWELL. FOSTER AND BRAITHWAITE, 27, Austin Friars, London, 
WILLIAM KEAY FINDLAY. E.C. 2. 


R. J. TILNEY AND CO., 14, Castle Street, Liverpool. 


CHARLES EDMUND TATLOW. LAWSON AND ORMROD, 4, Norfolk Street, Manchester. 


GILBERT WHEATON FOX. 


as ; a SOLICITORS. 
M - rEN “4 é oe We S 4 a : ss ? 7 - sar - , 
ae oa AL S. S. LONG, C.B SIMPSON, NORTH, HARLEY AND CO., 1, Water Street, 
N INGLIS. Livenpoct. 
JAMES LOMAX SIMPSON. ' Sea AUDITORS. 
HARRY GOODWIN HART. COOPER BROTHERS AND CO., 14, George Street, Mansion 
EDWARD LEONARD COOK, House, London, FE.C.4. 
ERNEST WALLS SECRETARY AND REGISTERED OFFICE. 
CHARLES ROWARTH BAKER. L. V. FILDES, PORT SUNLIGHT, CHESHIRE. 





PROSPECTUS. 


The present Company of Lever Brothers, Limited, was formed 

















in 1894 to acquire the business of Soap and Glycerine Manu- ioe Dividends 10) rate of 
facturers carried on at Port Sunlight and elsewhere prior to the Paid-u Shareholders Ordinary 
17th May, 1890, by the firm of Lever Brothers, and subsequently Capital. and Dividend. 
by Lever Brothers, Limited (incorporated in 1890), the Vendors Co-Partners. 
to the present Company. Pee, eg ee eee eee ee ea oY 
_ Inaddition to its business at Port Sunlight, the Company holds | ,, , £ 2 £ % 
interests in over 100 Associated Companies with numerous | Year ending 31st Dec.,1913 11,713,424 0 839.891 | 15 
branches or selling agencies throughout the world. = 1914) 33,247.995 © 970.773 = 

During the current year the Com r ; acquire 4 paid | ss os SS 2 | ae a 

ne current } pany has acquired and paid | 1910 14,023,518 5 1,141,175 10 

for 1,227,105 out of a total issue of 1,250,000 ordinary shares in | e saaq| 14.0089 . : 430 
the Niger Company, Limited, at the price of £6 10s, per share. | = oe - sant . = ew mA 

n the opinion of the directors th‘s transaction greatly strengthens | = in se ae oe re a oe 
we position ot the Company bv safeguarding the supplies of — —"- aanpmnciens 2 eelet iene Se tt. 
West African oils and oleag‘nous seeds and nuts, which in this | For the year 1919 the sum of £500,000 was placed to 
Country are used very extens:vely in the manufacture of Soap and | Special Reserve. 
Margarine. Out of the profits of the company for the half-year ending 

The present issue is being made to provide for capital ex- 30th June last an interim dividend at the rate of 20 per cent. 
Penditure incurred in connection with the business of the Com- | Pet annum was declared on the Ordinary Shares. The directors 
pany and certain of its Associated Companies. The | anticipate that the available profits for the current year will be 


th Mpany therefore invites applications for sufficient to maintain this rate of Ordinary dividend after pay- 

© above-mentioned 8 per cent. Cumula- | |<" of dividends on al! preference and preferred ordinary 

tive “a Preference Shares of £1 each at | ‘#pital and making ample provision for reserves, 

Par up to but not exceeding 4,000,000 _ The Company has guaranteed the due payment of the annual 

Shares. interest amounting to £240,000 on outstanding debentures and 
The following bias : Saat debenture stock of certain of the Associated Companies; but the 

thie Company . hgures showing the growth of the business of | Directors do not anticipate any call upon the Company in 

eats at co: ave been extracted from the Company’s Balance- | respect thereof. 

et Ss certified by its Auditors, Messrs. Cooper Brothers and The Company will pay a brokerage of 3d. per share upon all 

shares allotted on applications bearing a Broker’s stamp. 


Continued on next page. 
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— a! . 
——TLEVER BROTHERS, LTD.—Continued from previous page. 


ication will be made to have the present issue —- 
the official quotation on the London Stock a ae - 
at Liverpool, ae Birmingham, Bristol, Ss, gow, 
DR jollowing further information is given pursuant to Sec- 
tion 81 of the Companies (Consolidation) Act, 1908 :— 

In November, 1918, 1,000,000 B Preference Shares, toering 
dividend at 64 per cent., were offered at the price S we 
share for public subscription, and the whole thereof allotted on 

December, 1918. cts 
we May, can aneenee B Preference Shares, bearing divi- 
dend at 6} per cent., were offered at the price of 208 per 
share for public subscription, and the whole thereof allotted on 

th May, 1919. 
ie aan, 1919, 4,000,000 C Preference Shares, bearing 
dividend at 7 per cent., were offered at the price of 20s per 
share for public subscription, and the whole thereof allotted on 

November, 1919. 
in Fuariee?, aie, 4,000,000 C Preference Shares, bearing 
dividend at 7 per cent., were offered at the price of 20s per 
share for public subscription, and the whole thereof allotted on 
16th March, 1920. f , 

In June, 1920, 8 per cent. Cumulative A Preference Shares to 
an amount up to but not exceeding 4,000,000 Shares were offered 
at the price of 20s per share for ptblic subscription, and the 
wholé thereof allotted on 25th June, 1920. 

All the above Shares have been fully paid, and amongst other 
expenses connected with the issues, excepting the one in June, 
1920, underwriting commission of 2} per cént. on the nominal 
amounts of the issues was paid. 

The dates and names of the parties to the following contracts 
which have been entered into within the past two years are here 
set forth as being probably within the purview of Section 81 (k) 
of the Companies (Consolidation) Act, 1908 :— 

—24th October, 1918. Sanitas Co., Limited, and Lever 
Brothers, Limited. —13th November, 1918. Lever Brothers, 
Limited, and R..Nivison and Co. and Foster and Braithwaite 
—asth April, 1919. Lever Brothers, Limited, and R. Nivison 
and Co. and Foster and Braithwaite. —oth September, 1916 
(a) Richard Irvin, Senior, and Lever Brothers, Limited; () 
Charles Ocean Johnson and Lever Brothers, Limited; (c) Joh 
Dixon Irvin and Lever Brothers, Limited. -—-10oth September 
1919. (a) Annie Irvin and Lever Brothers, Limited; (b) Peter 
Kaplan and Lever Brothers, Limited; (c) George Driver Irvin 
and Lever Brothers, Limited; (d) Richard Irvin, Junior, and 
Iever Brothers, Limited; (e) The African Fishing and Trading 
Company, Limited, and Lever Brothers, Limited; (f) Sir John 
Hannel Irvin and others and Lever Brothers, Limited; (g) Sir 
John Hannel Irvin and Lever Brothers, Limited; (h) Lily Irvin 
and others and Lever Brothers, Limited. —11th September, 
1919. (a) John Ambrose Kitchen and others, J. Kitchen and 
Sons Proprietary, Limited, Associated Enterprises, Limited, 
Lever Brothers, Limited, and Lord Leverhulme; (b) John 
Hambleton Kitchen and Ambrose John Kitchen, Associated 
Enterprises, Limited, and Lever Brothers, Lim‘ted; (c) John 
Hambleton Kitchen and Lever Brothers, Limited; (4) Joha 
Hambleton Kitchen, Bennie and Kitchen, Limited, and Lever 
Brothers, Limited. —1sth September, 1919. J. G. Jackson, 
Limited, James George Jackson and Lever Brothers, Limited. 
—22nd September, 1919. William Alford and Lever Brothers, 
Limited. —3o0th September, 1919. Lever Brothers, Limited, and 
R. Mees and Zoonen. —S8th October, roro. Brunner. Mond 
and Co., Limited, Joseph Crosfield and Sons, Limited, William 
Gossage and Sons, Limited, Associated Enterprises, Limited, 


and Lever Brothers, Limited. —2oth October, roro. Lever 
Brothers, Limited, and R. Nivison and Co. and Foster and 
Braithwaite. —22nd January, 1920. The Right Honourable 
the Earl of Scarbrough and Clifford Blackburn Fdear. M.P.. 
and Lever Brothers, Limited. —26th February, 1920. Lever 
Brothers, Limited, and R. Nivison and Co. and Foster and 
Braithwaite. —1:2th March, 1920. Lever Brothers, Limited. 
and Carl William Hamilton. -— 30th April, 1920. Lord Lever- 
hulme and Lever Brothers, Limited. —28th June, 1920. Lever 
Brothers, Limited, and R. Mees and Zoonen, —z7oth June, 1920 


Lever Brothers, Limited, and the Hon. William Hulme Lever 





EXPORT. 


—18th August, 1920. Lever Brothers, Limj # 
and Zou sae . r ted, and R, Mery 
A copy o emorandum and Articles 7 
the Company, the Balance Sheets 1913 to 1919 and aeation a 
o: copies of the Contracts referred to may be seen at the feat 

tered Office of the Company by intending applicants = 
between the hours of 11 a.m. and 4 p.m. on week.dg Sharey 
the days the re eee ong open. ys during 
The Company has during past two : 
numerous Contracts in the ordinary course Ja entered into 
Applications for the shares must be made on the 
form and forwarded to the Company’s Bankers with the 
posit of 1s per share. Where the number of shares de. 
less than that applied for the balance of the deposit wil Is 
credited towards the amount due on allotment. Failure to = 
either instalment when due will render the amount 0 pay 
paid liable to forfeiture and the allotment to cancellation, No 
will be given when Share Certificates are teady for othce 
for Banker's receipts. exchange 
Prospectuses and forms of application can be obtained from 
the Bankers and Brokers and at the Registered Office Of the 
Company. 
Dated 7th October, 1920. 


— A tl 


~~. 


Oreesesees, 


FORM OF APPLICATION. 


LEVER BROTHERS, LIMITEp. 


a 


Issue of 8%, Cumulative A Preference Shares of gj 
each at 20s per share. 


To the Directors of 
LEVER BROTHERS, LIMITED. 


Gentlemen, Having paid to the Bankers of the C . 
£ : : , being a deposit of One Shilling per 
share on application fOF..........ccccccceseecees shares of the abore 


issue, I/we request you to allot the same to me/us upon the 
terms of the Prospectus dated 7th October, 1920, and 
Memorandum and Articles of Association of the Company, and 
I/we agree to accept the same or any smaller number that may 
be allotted to me/us, and request you to place my/our names) 
on the Register of Members for the shares so allotted. I/We 
hereby declare that this application is not made by or for the 
benefit of any enemy subject within the meaning of the Trading 
with the Enemy (Amendment) Act, 1916. 

SE TEINS Soincecesbsnnstonbasentiocsanpececscoesl enaeteeee 
PURE TR GONE sass hiceccivscphteatinstestiesersices 111s 
(Giving title (if any) or stating whether Mr., Mrs., or Miss. 
POE GR GUE sccicvingreseenonns 


PRO RE RR eEOEEO EEE E OOO ete ee eee eeeeeeeene® 


ee Pee cece eee ee eee ee esecce Senet eter eee 


..-October, 1920. 
PLEASE WRITE DISTINCTLY. 

The Bankers of the Company will not acknowledge receipt of 
the deposits paid upon application for shares, but Letters of 
\llotment or Regret will be posted in due course. 

This Form when duly filled up should be sent with th 
necessary remittance to any of the following Bankers of the 
Company :— 

London County, Westminster and Parr’s Bank, Limited, 4, 
Lothbury, London, E,C.2, and Branches. : 

Manchester and Liverpool District Banking Company, Limited, 
Liverpool, Manchester, and Branches. 

Barclays Bank, Limited, 54, Lombard Street, London, E.C.3, 
and Branches. 


Cheques should be made payable to Bearer and crossed “No 
| Negotiable.” 


3 ———— . 
Leading firm of Merchants with Continental con- ] } iE ] HREA ] O] } RO ] EC ION. 
nections require services of Gentleman, thoroughly 


experienced chemical trade, with special knowledge 
of Fertilisers.—Write fully, giving age, salary re- 
quired, experience, to ‘*Z.N.342,"’ care of Deacon’s. 
Leadenhall Street, E.C. 


IMPERIAL OTTOMAN BANK. 





This pamphlet, which is a collection of recent articles from 


NOTICE IS HEREBY GIVEN that in accor. | T’he Economist, on Imperial Preference and the Danger of 8 
dance with Article 29 of the Statutes, the General 


MEETING *of Shareholders will be HELD on 


WEDNESDAY, the 17th November, 1920, at. WIN- Tariff, should be read by all who are interested in preventing 


CHESTER HOUSE, Old Broad street, London, at 
one o'clock p.m., to receive a report from the Com- 


mittee with the Accounts for the period ending 31st the threatened revolution of our Fiscal System. 


December, 1919, to replace the retiring Members 
of the General Committee, and to vary the atten- 
dance fees payable to the General Committee, 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders possessing at 
least thirty shares, who, to be entitled to form part | 
of the Meeting, must deposit their Shares at the | 
Chief Office of the Company, Constantinople, or at | 
either of the several Branches or Agencies abroad | 
(in London at 26 Throgmorton street, andin Paris, 

7 rue Meyerbeer), ten days at least before the day 
fixed for the Meeting. 





Price 4d., Post Free 5d. 





Published by 


aS &. Ks CORTHORN, Secretary. |THE ECONOMIST, 3, Arundel Street, Strand, W.C.2, 
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| PERU Y 
B ANC os aes: PERU. 


Paid-up Capital ...£P500,000 


ial ont eocceesosesseseeese® P202,555 
Reserve eee tome 
RANCHES IN: 
— Cerro de Pasco, 
— Chincha Alta, Cuzco, 
a Mollendo, 
- =. Trujillo, 


Psessmayo, ruj 
Credit. “Drafts, and Cable Trans- 
Bills » egotiated, advanced upon 


at for eailctons 
ts in London: 


Anglo-South American Bank, Ltd., Old 
' ak street, London, E.O. 


Paris Committee, 8, Rue Halévy. 
BANco DE CHILE. 


UR EET, E.C. 
94 GRACECHURCH STREET, 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 


11, Throgmorton St., London, E.C. 2. 
Branch: 11, Calea Victoriei, Bucarest. 
Directors: 
Tax Eaxt or Bessnonoven, K.P., C.V.O., C.B, 
E. W. H. Barry, Esa. 


Tar Viscount GoscHEN. 
General THe Hon. Sin H. A. Lawrence, K.C.B, 


P, NavitLe, Ese. ot nee. 
Bankers Bank 
. { weasrs. Giyn, Mills, Currie & Co. : 
Ageneral banking business with Roumania 
is conducted, and correspondence from those 
| having interests in that country is invited. 





THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


TES +++» £500,000 
SII BOUIN ccncosccasesuicconatinenenanl 600,000 
£1,100,000 

ie pC IRUOGRD, ..... coccepscestusocnsees 125,000 


Reserve Liability of Proprietors ... 





Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OF FICE—11 LEADENHALL S8T., E.C3. 
PERCY ARNOLD, O.B.E., Manager. 


LIMITED. 


AUTHORISED CAPITAL ... £1,000,000 

SHARES ISSUED ... eee . 

SHAREHOLDERS .. ove 4,000 
CHAIRMAN: MR. THOMAS FARROW 


Foreign Banking Busi of all . 
undertaken. Teonde tenuis the World. 


Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 


Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 


tresto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 
Sully Paid Up Capital, Reserves and 
Surplus $14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
MMERCIAL BUSINESS. 


“Le A Ra Res IPRA INS TRE OEE AY PCE 





THE ECONOMIST. 


Government Decree. 
Capital, Authorised .. a Rbis. 65,000,000 
»  Subseribed .. ee ++ Rbls. 55,000,000 
» (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Funds. . is a ++ Rbls, 26,961,428 
ee os Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


aks, e.—comsruca. |THE RUSSO-ASIATIC BANK. 





IC REDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris 
Kreuzlingen, Lusane, Lucerne, Neuchatel, 


____General Banking Business. _ 





MAURITIUS GOMMERCIAL 


9 
PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





Capital wae ..- Rops. 2,000,009 
Reserve Fund oh 1,500,000 
Undivided Profits ... 611,153 


London sate-Teows Bank Lrpv., 17 Cornhill, 
Paris ” 


Lioyps and Nationa ProvinciaL 
Foreicgn Bank Lp. 


Agents in India—Nartionat Bank or Inp1A Lp 


Agents in South Africa—Tue NaTionaL BANK oF 
SoutH Arrica Lrp 


Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, ‘* E GO.” 

LL 


CHARDUAR RUBBER PLANTATION. 

Tenders are invited for the purchase of the 
Government Rubber Plantation situated at Char- 
duar, in the Darrang district of Assam. The 
plantation covers about 2,500 acres, of which about 
1,000 acres are fully, and 1,500 acres partially stocked 
with “* Ficus elastica " trees. 

A memorandum, giving full particulars of the 
plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. 

Tenders, which will be treated as confidential, 
should be accompanied by a deposit of Rs. 1,000, 
and should reach the undersigned not later than 
the Ist December, 1920. The local administration 
does not bind itself to accept the highest or any 
tender, and the terms of any sale will be subject to 
acceptance by the Government of India. 

F. H. TODD, 
Offg. Conservator of Forests, Eastern Circle, Assam. 

A copy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co., 54 Parlia- 
ment Street, London, 8.W. 1. 








NEW USES for RUBBER 


£5,000." 


FOR IDEAS 


For Particulars apply to— 
RUBBER GROWERS’ ASSOC'ATION, 
DEPT. G., 38, Eastcheap, London, E.C.3. 


Publications. 


‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 





Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


Broapway, New York. 


128, 


THE RO 


ERT SIMPSON COMPANY, 
LIMITED. 


PREFERENCE SHARE DIVIDEND NOTICE. 








Notice is hereby given that a DIVIDEND has 


| been DECLARED upon that portion of the Capital 


| 
| 
| 


> rc isti reference 

Stock of the Company consisting of Pre 
Shares, being a half-yearly dividend at the rate of 
six per cent. per annum upon the said Preference 
Shares, and that the same will be payable at the 
Lordon Joint City and Midland Bank, Limited, 
5, Princes street, London, E.C.2, Engiand, or at the 
option of the holder at the Office of The Union 
Trust Company, Limited, Toronto, Canada, on and 
after the first day of November, 1920, to Share- 
holders who appeared on the register on the 16th 
day of October. 

The Transfer Books will be closed from October 
8th to October 30th, both days inclusive. 
: G. 8. HOLMSTED, Secretary. 

Toronto, 16th September, 1920. 


RT 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £5,500,000 


Subscribed £2,779,988 


PAID UP. 


Four per Cent. Guaranteed Stock ie nth 
‘SA’? Preference Shares issued to N.Z. Government 
do. 
Ordinary Shares, £6 13s. 4d. each, fully paid aon 


“B” do. do. 


Reserve Fund and Undivided Profits ... 


£529,988 
500,000 
250,000 
1,500,000 


do. do. 


£2,779,988 
.. 82,646,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 





ALEXANDER KAY, Manager. 


TT eeeeEeEeee 
WHITELAW’S TELEGRAPH CYPHERS 


WITH INDEX 


DICTIONARY WORDS, 
ALSO WHITELAW’S PHRASE CODE 


AND FIGURE 
LOMBARD STREET, 


Office: 39, 





AND TERMINALS, 


ARTIFICIAL WORDS, 


TABLES. 
E. Cc. 3. 





ghee” 
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= Banks, Kc. 


HONG 
BANKING CORPORATION. 


Reserve Liasitity or Proprietors .. $15,000,000 





iv 










KONG AND SHANGHAI 





MMITTEE IN LONDON: 
Sir Cuartes Appis, Chairman. 


Capital Subscribed, £5,000,000. 


THE " ECONOMIST. 


RESERVE FUND 


CaprTan PawUr .. « «- ESTABLISHED 1825. 
Grerxtine Reserve heldinLondon .. £1,500,000 


Paid-up, £1,100,000. 


a 





OTLAND, 


~~. 


There is a specially equipped Foreign Department at the principal Glasgow Otte "| 





[October 9, 1g | Af 


THE NATIONAL BANK OF SC 1 
LIMITED. : ’ 
Incov; orated by Royal Charter and Act of Parliament, ‘ ii 


} 






Head Office—Hone Kone. ° ° @1,000,000, 
Chief a a a 
, Bangkok, Batavia, Bombay, Calcutta, Can- HEAD OFFICE—Epmsvnan. 
tShanghal), , Jobore, Kobe (Hiogo), grey; | WILLIAM CARNEGIE, General Manager, _ RGE A. HUNTER, Seer 
er ae T on, Lyons, Malscos, Manila, mn LONDON OFFICE—37 Nicholas lane, Lombard street, £.6.4, | 
Sen’ Prancises’ Shanghai, Singapore, Sourabaya. | T. C. RIDDELL, Manager. DUGALD SMITH. A | 
Tientsin, , Viadivostok, Yloilo, Yokohama, 


Hon. Cecil Baring, C: ‘A. Campbell. | THE ANGLO-EGYPTIAN BANK LTD. | BANK OF MONTREAL, | | 
A. M. Townsend. Cc, F. Whigham, ns j | 











ManaGeErs in Lonpon : 
Srm CuARvEs Appis. H. D. C. Jones. 
Sub- Manager, John MacLennan. 
Accountant, W. M. kie. 
GRACECHURCH 8TREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


_ 
— 
: R. B. Angus, . | Harold Ut 
Sir es business in Egypt, grants Letters of Credit, and Lordghanghnesty,K.C.V.0. iW. I 
DENISON MILLER, JAMES KELL, attests aagiteten to travellers proceeding to Egypt C. R. Hosmer, Esq. 6 E 
and elsewhere. H. R. D nd, e Colonel Henry | 
ion, Deputy Governor. Deposits received for fixed periods at rates to be D. nen ieee tm T 
’ obtained on application. Interest payable February | William McMaster, Esq. | J. H. Age 
Branches and Agencies throughout Australasia. ey ye yo Sutevest @ the rate of 9 Lieut.-Col. Herbert | E. W, Beatty, 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 380th June, 1920, 

539,795 Savings Bank depositors 


don Off 47, Threadneed 
Siig ge *yzgseage| AND INDUSTRIAL BANK, £32229i-Secrettrreyteman 
enera n ances a 41, . : 
Other items, |, __ 4,894,101 aan ae ee * 
£63,679,412 7 7 London Committee: Sir Thomas Skinner, Ben 
——————— Capital Paid up - £3,703,704 Lieut.-Col. F. R. 8. Balfour, Ms 
London Office: 36-41 NEW BROAD ST., E.C. Manager: George Cyril Cassels, 
Cc. A. B, CAMPION, London Manager. Reserve Fund 5 1,228,422 one 


Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 
Established 1869. 
Capital es ese wee, 17,000,000 
Reserve and Profits $18,000,880 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 


E.L.PEASE, Vice-President & Managing Director. 
Cc. E, NEILL, General Manager. 


LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 


24-28 Lombard street, 


SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan 


The Bank transacts every description of Banking 


per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of 


£200. 
No. 27 Clement’s lane, Lombard Street, E.C.-4, - 


THE RUSSIAN COMMERCIAL 


Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


Established in 1817, 


Paid up Capital, $22,000,000, 
Undivided Profits, $1,000 
Total Assets (30th April, 1920), $571 


» | 

| 

150,18, | 

Board of Directors, | 








Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic>-President, 







Molson, C.M.G., M.C, 
MEAD OFFICE: MONTREAL, | 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canads am 
Newfoundland; also at New York, Chicago, Say 
Francisco and Spokane, in the United States; and 
at Mexico City. 











Financial Agents of the Government 
Dominion on Canada. ae 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in 
land, the United States, Mexico and France, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd 


48 BISHOPSGATE, LONDON, E.62 



















Wy 


EEE CEESS 





: _ , _ ; Telegraphic Address: - Surolgna, London,” 

Porto Rico, Dominican Republic, Haiti, Costa Rica, | Paid-up Capital................ccccsecceeeeseeeeeeeeee £4,765,700 A 

Venezuela and Colombia: British West Indies, ees 3.275.000 | Telephone Nos.: London Wall 5870 & 3871 lines), f 
renc Vest Indies ; ritish Honduras, British | Reserve Liability of Proprietors ...........- 4,765,700 es 

Geiane. Buenos Alem, Argentine; Montevideo, yo ots ‘aihaah ta yet BRUSSELS OFFICE: 2 oa ee 
ruguay; Rio de Janeiro, Santos and Sao Paulo, . 249 AGENCIES in ali Parts of t orld. 

Brazil, Spain, Barcelona, New York Agency, 68. Aggregate Assets, 8lst Mar., 1920 ...£75,544,242 6 9 ] 


William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 





THE YOKOHAMA SPECIE BANK, LTD. 


| ' The London Office issues Drafts on Demand on 


ts Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. | 
Deposits Received. 

General Banking Business Transacted 








be k ication ; ducti i 
sun Registered in Japan.) Established 1880. | | Gescription of Acettlasion tunking business.” | All Commantontions to be sddremel © et 
ubscri ap Np ag +» Yen 100,000, ; Manager. 7 
Paid-up Capital a a. oe 61,000,000 tT : 
Reserve Fund ... bus - yy __ 44,000,000 
Head Office YOKOHAMA, 


; Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, | 
Nagasaka, Newchwang, New York, Osaka, Peking, | 
Rangoon, Rio de Janeiro, Saigon, San Francisco, | } | 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- | }| 


7; ae Tientsin, Tokyo, Tsinanfu, Tsingtau, 


THE UNION DISCOUNT COMPANY. 
OF LONDON, LTD. = 


39, CORNHILL, London, E.C.3. _ Teleshone 





. Telegrams : 3 lines) | 
The Bank buys and receives f. lection Bills of * Udi ps 514 Avenue B ) 
Exchange, issues drafts and Telegraphic Transfers | ~ Galeim Leanden. . 
and Letters of Credit on above places and elsewhere, ° 
erate corte he aes to bo LI Capital Authorised and Subscribed  £2,000,000 | 
obtained on application. it l P id U 2 . - £1 000 000 { 
on Office 'f Bishopegate, E.C.2. | Capital Pai p ' ; ae | 
aca Ere . O, Manager. Reserve Fund - is = “ ° £ 1,000,000 | 
i 


UNION BANK OF CANADA, 


iaermomel a. Heed Office : WannIrRa. 
font wane Ee | 
agora alana cee 
% HAYMARKET,S.W.l. ° 


New York Agency: 49 WALL STREET 


The Company Deals in 
Treasury Bills of any 
Maturity 
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